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REVIEW OF THE MONTH 


Member-bank credit has increased rapidly 
since the beginning of June. At the end of 
May the volume of credit ex- 
tended by reporting member 
banks in leading cities was 
below the level of a year ago, while at the end of 
July it was considerably above that level. 
This rapid change in two months in the relative 
level of credit this year compared with a year 
ago reflects the fact that in June, 1928, bank 
credit, which had been increasing rapidly, 
began to decrease and continued to decline 
until the latter part of August, while this year 
there was a decrease of member-bank credit 
until the end of May and a rapid increase since 
that time. The growth of credit in June and 
July, and particularly of loans on securities, 
has been due in part to end-of-fiscal year opera- 
tions and to the issuance of a large volume of 
securities, in many instances with privileges to 
holders of stock to subscribe to the new issues 
on preferential terms. There is usually a 
temporary peak in bank credit at the end of 
June, but this year, in contrast to 1928 and 
other previous years, the seasonal expansion in 
bank credit has not been followed by the usual 
seasonal contraction in July. The course of 
loans and investments of reporting member 
banks in leading cities for the three years 
1927, 1928, and 1929 is indicated in the chart, 
which shows that a rapid growth of bank credit 
through 1927 and the early part of 1928 was 
followed by a year when there were fluctuations 
in volume without growth, and that since the 


Recent growth 
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beginning of June of this year there has been a 
rapid increase which has carried the total 
volume from below the 1928 level to considera- 
bly above that level. 
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Analysis of the increase in credit since the 
beginning of June shows that it has beenjin 
loans on securities as well as 

Ba > scan S€- ‘in all other loans, while invest- 
ments continued to decline. 

The growth in security loans between the last 
report date in May and July 31 amounted .jto 
$675,000,000 and the growth in all other loans 
to $180,000,000, while investments declined 
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further by $250,000,000. Growth in security 
loans since the end of May has reflected an 
increase in loans to brokers and dealers in se- 
curities, chiefly by banks in New York City 
for their own account and for account of other 
domestic banks. Loans for account of others, 
including corporations, individuals, and foreign 
banks, also increased. As is brought out by 
the chart, loans to brokers were at a high point 
in the latter part of July, and the recent increase 
has been for the most part in loans by domestic 
banks. Loans for account of others, which had 


MILLIONS OF DOLLARS 
6000 


BROKERS’ LOANS | 


MILLIONS OF DOLLARS 
6000 











J 


Account of 
Domestic Banks 



































1926 1927 1928 1929 


Based on weekly figures for Wed esday dates 


accounted for the entire increase in brokers’ 
loans in 1928 and the first five months in 1929, 
have not been an important factor in the growth 
of these loans since last May. Increased de- 
mand for credit to finance stock-exchange trans- 
actions, therefore, has fallen upon the banks, 
and there has been a large growth in brokers’ 
loans by banks in New York City and else- 
where in the United States. 








Throughout this year loans other than loans 
on securities have been above the level of a 
year ago, and the margin be- 
tween the two years has been 
increasing. It is to be ex- 
pected that the growth of business activity in 
the United States from year to year will ordi- 
narily be accompanied by an annual increase 
in the volume of loans to finance trade, indus- 
try, and agriculture. The most recent growth 
in so-called commercial loans, furthermore, has 
come at atime of an unusually large volume of 
industry and trade. The usual trend of com- 
mercial loans is upward from the latter part of 
July to the middle of October, but this year the 
upward movement began earlier than in other 
years. 

Member-bank investments have shown prac- 


Commercial 
loans. 


tically a steady decline for the past year, and at 


the end of July investments of 
reporting banks in leading cities 
were approximately $700,000,- 
000 below their peak level reached in June, 
1928. The course of investment holdings of 
all member banks since the beginning of 1922 
is shown in the chart on the following page. 
The latest figures available for all member 
banks relate to March 27, 1929, and the course 
of investments for the subsequent months has 
been estimated on the basis of returns for 
member banks in leading cities. There were 
in recent years three periods during which 
member-bank investments increased rapidly. 
These periods were the second quarter of 1922, 
the last half of 1924, and the period from the 
beginning of 1927 to the middle of 1928. These 
were all periods when money rates were low 
and when member banks had funds at their 
disposal in excess of current requirements of 
their customers and seeking investment. At 
other times there were relatively small changes 
in the banks’ investments, but there has been 
no period since the beginning of 1922, until the 
last year, when investments tended downward 
for any length of time. Member banks usually 
increase their investment accounts at times 
when their resources exceed the current de- 


Bank invest- 
ments. 
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mands of their customers and when declining 
money rates make it probable that securities 
with fixed returns will appreciate in value. 
The course of member-bank investments over 
a period of years indicates that member banks 
do not frequently diminish their bond holdings. 
During the period from March 10, 1922, to 
June 30, 1928, there was an increase of $4,500,- 
000,000 in member-bank holdings of invest- 
ments, which increased from 27 per cent of 
the banks’ total loans and investments in 1922 
to 31 per cent in 1928. During the past year 
firm money conditions and the continuous 
demand for credit to finance active business 
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and a large volume of security transactions, 
together with the heavy indebtedness of mem- 
ber banks at the reserve banks, have caused 
member banks to dispose of a larger amount of 
investments than at any other time in recent 
years. 

Another line on the above chart shows the 
course of time deposits, which are sometimes 
related to investments on the 
theory that banks can safely 
place their time deposits in 
long-term investments. In 1922 time deposits 
and investments were in about the same vol- 
ume, but beginning with 1923 the growth in 


Decline in time 
deposits. 





time deposits was at a much more rapid rate, 
and the margin between the two was con- 
tinuously increasing. By the middle of 1928 
time deposits of all member banks totaled 
$13,400,000,000, compared with about 
$10,750,000,000 of investments. Since the 
middle of 1928 the decline in investments has 
been accompanied by a decline in time deposits 
for the first time between call dates since this 
class of deposits was placed on a lower reserve 
basis in 1914. An explanation of the decline 
in time deposits may be found in the increased 
number of persons purchasing investments and 
other securities during a year of unusual rise 
in security values; the loaning in the security 
market of funds previously held as time de- 
posits by corporations and others has also been 
a factor in the decline of time deposits during 
the past year. 

The recent course of demand deposits has 
been different from that of time deposits. 
There was a rapid rise of net 
demand deposits in the latter 
part of 1928 at a time when 
the total volume of bank credit was increasing, 
and a rapid decline during the early part of the 
present year when the total volume of bank credit 
was tending downward. In recent weeks the 
growth of bank credit has been accompanied 
by a rise in demand deposits. From 
$12,791,000,000, the low point for the year, 
reached on May 29, 1929, demand deposits of 
reporting member banks increased _ to 
$13,395,000,000 on July 31 and were on that 
date in considerably larger volume than a year 
ago. This growth in net demand deposits has 
reflected the increase of member-bank loans, 
and particularly of security loans. During the 
preceding year, when security loans were made 
largely for account of nonbanking lenders, the 
growth in brokers’ loans was not reflected in a 
growth of deposits, but recently, since banks 
have increased the volume of security loans for 
their own account, there has been a corre- 
sponding growth in deposits. 

In the early months of this year the decrease 
in net demand deposits represented in con- 
siderable part a decline in bankers’ balances, 


Demand de- 
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which are in the nature of a duplication of 
deposits. Withdrawals from city correspond- 
ents of balances by banks throughout the 
country were one of the consequences of the 
prevailing high interest rates and firm money 
conditions, which caused banks to reduce 
their idle balances in order to use their funds 
at higher rates in the security market, and also 
caused them to endeavor to meet their cus- 
tomers’ demand for funds at least in part by 
withdrawing funds from their city correspond- 
ents. By this means the banks were able to 
meet current demands upon them with smaller 
resort to the reserve banks than would other- 
wise have been necessary and with smaller 
sales of securities. 

The decline in deposits in the early part of 
the year was general throughout the country, 
and the increase since the end of May has 
also been fairly widespread. On July 31 net 
demand deposits of reporting member banks 
were about $250,000,000 Jarger than on the 
corresponding date a year age. 

The recent increase in amounts carried by 
banks with their city correspondents appears 
to have represented in part an increase in 
operating reserve requirements of nonmember 
banks, which are largely carried on deposit 
with city correspondents. The growth in 
balances carried for other banks by city corre- 
spondents bears the same general relation to 
operations of nonmember banks as the growth 
of reserve balances carried at the reserve 
banks bears to operations of member banks. 
The recent growth in bank credit, which has 
been a factor in the growth of bankers’ balances 
held for nonmember banks, has been accom- 
panied by an increase in reserve requirements of 
member banks, and thus has given rise to an 
increase of the demand for reserve bank credit. 

Another factor in the increased demand for 
reserve bank credit has been the demand for 

additional currency caused by 

Effect of new the issue of smaller size notes. 
cusreney- Money in circulation, for 

reasons that have been dis- 
cussed in earlier reviews, was about $50,000,000 
smaller in volume on the average in the second 








quarter of 1929 than in the same period a year 
earlier. The temporary increase over the 
July 4th holiday was somewhat larger this year 
than last, and the return flow after the Sunday 
following July 4 was smaller than usual. 
The smaller decline was due to the fact that 
on July 10 the new currency was introduced. 
It has been estimated that at its maximum the 
additional demand caused by the introduétion 
of the new currency increased the volume of 
money in circulation by $130,000,000; after two 
weeks the volume of money in circulation still 
appeared to be about $100,000,000 larger than 
would otherwise have been the case. It may 
be expected that the currency demand from this 
source will gradually diminish and that this 
will in part offset the seasonal increase in 
money in circulation. 

Recent increases in currency and in member- 
bank reserve balances have been reflected in 
an increase in reserve bank 
credit. Between the average 
for the week ending June 1 and 
the average for the week ending July 6 there 
was an increase of $145,000,000 in reserve bank 
credit, notwithstanding an addition during the 
period of $27,000,000 to the country’s stock of 
monetary gold. Between the week ending July 
6 and the week ending August 3 the volume of 
reserve bank credit declined by $75,000,000, 
owing chiefly to the seasonal return flow of 
currency, but early in August the volume of 
reserve bank credit was larger than in the 
first week of June, though about $120,000,000 
smaller than in the corresponding period of 
1928. The increase in reserve bank credit in 
June and July was in discounts for member 
banks, as the reserve banks’ combined holdings 
of United States securities and bankers’ ac- 
ceptances declined further. In the latter part 
of July the volume of member bank indebted- 
ness was somewhat larger than a year ago and 
considerably larger than in any other year 
since 1921. Furthermore, the proportion of 
the total volume of reserve bank credit that 
was in the form of discounts was larger in the 
latter part of July than at any other time in 
recent years. 
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Beginning with August there is usually an 
increase in the demand for reserve bank credit 
owing to a growth in currency and credit needed 
to finance the harvesting and marketing of 
crops. At about this season of the year there 
is also a growth in the volume of acceptances 
drawn in connection with the movement of the 
crops to market. Market rates on bills showed 
some decline in the early part of July, notwith- 
standing some increase in acceptances drawn. 
On July 12 buying rates at the Federal reserve 
banks were also reduced by between one-eighth 
and one-fourth per cent, depending on ma- 
turities. After that time acceptance holdings 
of the reserve banks, which on July 10 at 
$66,000,000 had been in the smallest volume 
for five years, began to increase and on August 
7 totaled $80,000,000. On August 9 buying 
rates on bills up to four months’ maturity 
were further reduced from 54% to 5\% per cent. 
At the same time, in order to conserve the 
resources of the Federal reserve system, the 
discount rate at the Federal Reserve Bank of 
New York was advanced from 5 to 6 per cent. 


Changes in Discount Rate and Bill Rates 


The discount rate on all classes and ma- 
turities of paper at the Federal Reserve Bank 
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of New York-was raised from 5 to 6 per cent, 
effective August 9. 

Buying rates on bills with maturities under 
120 days at the New York bank were reduced 
to 5% per cent effective July 12, and effective 
August 9 rates on such bills were further re- 
duced to 5% per cent. 


Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the 1st of July in the discount rates of central 
banks in foreign countries: July 2, 1929, 


National Bank of Bulgaria from 9 to 10 per 
cent; July 22, Bank of Java from 4% to 5% per 
cent; July 31, National Bank of Belgium from 
4 to 5 per cent; and August 1, Bank of the 
Republic of Colombia from 8 to 7 per cent. 
On May 15, 1929, the Central Bank of Ecuador 
changed its discount rate from 8 to 10 per cent. 


Corrections in Experts’ Report on Reparations 


The final report of the experts on reparations 
makes the following corrections in the advance 
copy of the report. The references are to pages 
in the FepERAL Reserve BuLuetin for say, 
1929, in which the report was reprinted. Page 
492, year 1932-33, Blegium should be 105.3 
instead of 105.9; page 493, tenth year, France 
should be 163.3 instead of 163.4; Great Britian 
should be 69.1 instead of 69.2; Belgium should 
be 13.5 instead of 12.5. These corrections 
have been made in the board’s reprint of the 
report. 
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EARNINGS AND EXPENSES OF MEMBER BANKS 


The combined net profits of all member | 
banks in the Federal reserve system, at 
$249,532,000 for the last six months of 1928, 
were about $5,000,000 smaller than for the 
first half of the year but considerably larger 
than for any earlier half-year period on rec- 
ord. The net return was at the rate of 
8.6 per cent on the banks’ capital funds,’ 
as against a rate of 9.3 per cent for the first 
half of 1928 and 8.2 per cent for the last half 
of 1927. Earnings and expenses of all member 
banks are summarized for 6-month periods 
since June 30, 1927, in the accompanying 
table. The figures are based upon required 
semiannual reports—submitted, in the case of 
national banks, to the Comptroller of the 
Currency and, in the case of State bank 
members, to the Federal Reserve Board. 


EARNINGS AND ExpEeNsES OF ALL MEMBER BANKs, 
JuNnE 30, 1927, ro DecemBeEerR 31, 1928 


iat thousands of sesccamems 





d 

" Increase or de- 
crease compared 

| with— months 

| 

| 

| 


Amount bss | of 1928 





First 6 | Last 6 
months | months 
j a 1928 bs 1927 





Gross earnings......-.-| 1, 173, 683 +63, 368 |+-90,571 1,110,315 |1, 083, 112 
E +40, 471 |+-50, 473 786, 670 | 776, 668 


Net earnings....| 346,542 +22, 897 |+40,098 | 323,645 | 306, 444 


Losses on loans 65, 588 —3,833 | 53, 702 69, 421 
Lossesoninvestments.| 23,773 +4, 224 21,520 19, 549 
All other losses 33, 314 +14, 017 +5, 016 | 19,297 28, 298 


Total losses 122, 675 +28, 156 | +5, 407 94,519 | 117, 268 


Recoveries on Joans...| 13,195 | —112| —217| 13,307} 13,412 
Recoveries on invest- 
6,598 | +1,921| +0978} 4,877| 5,620 
All other recoveries. -- 5, 872 | —1, 154 | —1, 934 7, 026 7, 806 


Total recoveries 25,665| +455 | —1,173| 25,210| 26,838 
Net losses ! 97,010 |+27,701 | +6,580 | 69,309 | 90, 430 
Net profits.....| 249,532 | —4, 804 [+83, 518 254, 336 | 216, 014 












































1 Total losses charged off less recoveries on assets previously charged off 


The decline in profits during the last half of 
1928 reflects increase in expenses and losses, 
which more than offset a considerable increase 
in gross earnings. At $1,174,000,000 gross 
earnings were the largest on record—more than 
$63,000,000 larger than in the preceding six 
months. This increase in earnings was only 
partially absorbed by growth in expenses, and 
net earnings before charge-offs and recoveries 





1 Capital, surplus, and undivided profits, including reserves for 
dividends and contingencies and excluding reserves for interest, taxes, 
and other expenses accrued 





were $23,000,000 larger than in the first half of 
the year. In keeping with the tendency in re- 
cent years for losses charged off in the last half 
of the year to exceed those of the first half, 
losses for the last six months of 1928 were 
about $28,000,000 larger than for the previous 
six months. 

Summary for the year 1928.—Member bank 
profits for the entire year 1928 amounted to 
$504,000,000—nearly $60,000,000 more than 
for 1927. These profits represented a return 
of 8.96 per cent on the banks’ capital funds, 
which averaged about $5,620,000,000 during 
the year. The rate of return was higher than 
in 1927, comparing with 8.66 per cent in that 
year, notwithstan ing the fact that the volume 
of capital funds was about $460,000,000 larger 
in 1928 than in the preceding year. Earnings 
and expenses of member banks, by class of 
banks, are summarized in the following table 
and are presented in detail on page 587 of this 
issue of the BULLETIN. 


EARNINGS AND EXPENSES OF MEMBER BANKS DURING 


[In thousands of dollars] 





All National 
member member 
banks banks 





Gross earnings: 
Interest earned 1,905,728 | 1,211, 259 694, 469 
All other earnings 378, 270 190, 212 188, 058 


2, 283,998 | 1,401, 471 882, 527 
1, 613, 811 987, 739 626, 072 


670, 187 413, 732 256, 455 


217,194 | 158,254 | 58,940 
50,875 | 35,282 | 15, 593 


166,319 | 122,972 | 43, 347 
503,868 | 290,760 | 213, 108 


34, 721, 879 | 21, 858, 250 |12, 863, 629 
5, 622,312 | 3, 543, 609 | 2,078, 703 


+156,720 | +104,017 | +52, 703 
+7, 001 +8, 157 —1, 156 


+163,721 | +112,174 | +51, 547 
+98,107 | +68,923 | +29, 184 


+65, 614 +43, 251 | +22, 363 


+8, 501 +10, 029 —1, 528 
—254 +255 —509 


+8,755 | +9,774| —1,019 
+56, 859 | +33,477 | +23, 382 


+1, 965, 909 |+1, 508, 688 | +457, 221 
459,610 | +289, 102 | +170, 508 




















Net profits 





Loans and investments ! 
Capital funds |? 
Gross earnings: 

Interest earned 

















Net profits 


Loans and investments 
Capital funds 

















1 Averages of amounts from reports of condition for 5 call dates, Dec. 31, 
1927, to Dec. 31, 1928; loans and investments exclusive of bills sold with 
indorsement. 

2 Capital, surplus, and undivided yee including reserves for divi- 
dends and cont — and excluding reserves for taxes, interest, and 
other expenses accrued 
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Reflecting ghee rates of interest prevailing 
in 1928, as well as increase in the volume of 
member bank loans and investments, gross 
earnings showed an increase of $164,000,000. 
This increase was almost entirely in interest, 
discount, and dividends earned, which account 
for nearly 85 per cent of the banks’ income and 
are derived chiefly from their loans and invest- 
ments. Other forms of earnings showed rela- 
tively little change in the aggregate; however, 
profits on securities sold and foreign depart- 
ment earnings were appreciably smaller than 
in 1927, and trust department and sundry earn- 
ings were larger, as shown in the detailed tables 
published elsewhere in this issue of the BuLLE- 
TIN. 

While growth in the volume of member bank 
loans ae investments was reflected in larger 
gross earnings, the attendant increase in the 
volume of their deposits and borrowings in- 
volved increased interest payments, which ac- 
count largely for an increase of $100,000,000. 
during 1928 in total expenses. Member bank 
deposits were on the average more than $1,- 
300,000,000 larger in volume during 1928 than 
in 1927, and the increase was chiefly in time 
deposits, which bear higher rates of interest 
than other forms of deposits. As a result, in- 
terest paid to depositors, including correspond- 
ent banks, increased from $713,000,000 to 
$750,000,000. Comparison of aggregate figures 
indicate that on the whole rates at which de- 
posit interest was paid remained substantially 
unchanged. Interest paid on borrowed money 
showed an increase of about $24,000,000. 
This was due not only to marked growth in the 
volume of member bank borrowing, chiefly at 
the reserve banks, but to increase in the pre- 
vailing rates of discount; the rate charged by 
reserve banks on discounts for member banks 
averaged 4.56 per cent in 1928 as against 3.81 
per cent in 1927. Expenditures for salaries 
and wages and sundry expenses also increased 
during the year, reflecting in part the larger 
volume of bank operations. 

Losses were somewhat larger in 1928 than in 
the preceding year, increase in losses on invest- 
ments and amounts charged off on banking 
house and equipment more than offsetting de- 
cline in amounts written off against loans. Re- 
coveries on assets previously charged off were 
somewhat smaller in 1928 than in 1927, and 
net losses (losses less recoveries) showed an 
increase of about $9,000,000. This com- 
parison does not take into account profits on 
securities sold, which are reported among the 
banks’ earnings and which, as already noted, 





declined in ‘1928. The excess of profits on 
securities sold and of recoveries on invest- 
ments, over losses on investments was $24,- 
000,000 smaller in 1928 than in the year before. 

Operating ratios.—As has already been indi- 
cated, changes in the actual amounts of mem- 
ber bank earnings and expenses are affected, 
to a considerable degree, by change in the vol- 
ume of the banks’ operations. In the followin 
table items of earnings and expenses are state 
as percentages of the banks’ principal earning 
assets—their loans and investments—in order 
to eliminate the effect of change in the volume 
of operations (as measured, approximately, by 
the volume of earning assets) from comparisons 
between the two years. The ratios show, in 
effect, the earning power of a unit of $100 of 
active bank assets. 


OPERATING RATIOS FOR THE YEARS ENDING DECEMBER 
31, 1927 aNp 1928 


[Owing to revision of the loan and investment figures underlying these 
ratios to exclude bills sold with indorsement, the ratios are not com- 
parable with those published for earlier years] 





State 
member 
banks 


National 
member | 
banks 


All member 
banks 





| 1928 | 1927 | 1928 wear | s908 | 1907 


Per $100 of earning assets ! 


| $5.44 
. 89 


Gross earnings: as rs 
1, 46 


6. 86 
4. 87 


1. 99 


72 -73 - 46 
15 || .16 17} «12 


.48 || .56| .56| .34 
1.37 || 1.33/ 1.26] 1.66} 


5 | 
| $5.49 | $5.34 | $5. 54 
All other earnings | 1.09] 113 .87 


| 647 || 6.41 
4. 4. 52 
1 





6. 34 
4. 52 





1. 82 





63 
.85 | 1.89 
64 








| (2.45 | 


Per $1 of capital funds 





Earning assets 0.18 | am | mand 6.25 | 6.19 | 6. 50 
} 





Per $100 of capital funds 


nenenenpenyinienmmess —_,— 
| 8.96 | 8.6 | 821 7.91 10.25 | 9. 4 


Net profits 2 





1 Total loans and investments, excluding bills sold with indorsement. 

2 Equivalent to the product of the 2 preceding ratios, i. e., of the ratios 
shown for net profits per $100 of earning assets and earning assets per $1 
of capital funds. 


The fact that improvement in gross earnings 
resulted in part from higher rates of interest 
prevailing in 1928 as compared with 1927 is 
brought out in the table, which shows an in- 
crease in the amount of interest earned per $100 
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of earning assets for both national and State 
member banks; the increase for all member 
banks taken together was from $5.34 to $5.49. 
Other earnings show only a slight decline, and 
gross earnings at $6.58 per $100 of earning 
assets in 1928 compares with $6.47 in 1927. Out 
of gross earnings expenses were paid and losses 
written off in about the same amount in both 
years, so that net profits increased from $1.37 
to $1.45. This increase in the margin of profits 
_ $100 of earning assets was not fully re- 

ected in a proportional increase in profits on 
capital funds, owing to the fact that capital 
funds increased during the year more rapidly 
than earning assets. In 1928 the banks had 
$6.18 of earning assets per $1 of capital funds 
as against $6.34 in 1927. Profits of $1.45 
$100 of earning assets in 1928 represented a 
return of 8.96 per cent on the banks’ capital 
funds, while profits of $1.37 per $100 of earning 
assets in 1927 represented a return of 8.66 per 
cent on capital funds. The table shows that 
in 1928 both national and State member banks 
had a wider margin of profits on earning assets, 
as well as a higher rate of return on capital 
funds, than in 1927. 

Interest earned and deposit interest paid.— 
Banks continued in 1928 to report interest 
earned classified as between amounts earned on 
loans, investments, and balances with other 
banks, and interest paid on deposits classified 
as between interest paid on time, demand, and 
bank deposits. Comparison of amounts of 
interest earned and paid with the assets and 
deposits to which in general they relate indi- 
cates approximately the average rates that were 
effective during the year. Such rates are pre- 
sented in the following table. It should be 
noted that these rates are derived by compari- 
son of aggregates, and that loans, investments, 
and deposits with which amounts of interest are 
compared are averages of figures for five call 
dates, and thus represent re approximations 








of the amounts upon which interest was earned 
and paid. 


INTEREST EARNED AND Deposit INTEREST PAID BY 
MEMBER Banks DvuRING THE YEAR ENDING DE- 
CEMBER 31, 1928 





| Amounts (in ia ta ~ ya 
| sands of dollars) ! (per cent)? 





| 3928 «=| ~(1927 


Interest and discount earned: 
On loans 4 


1928 | 1927 





| 1,374, 130 | 1, 254, 289 
| 498,420 | 458, 401 


ROM estates teamacun | 1,872,550 | 1,712, 690 
On balances with other | 
banks 36, 318 








. 3 | 
3 | 
.8 | 


405, 711 
225, 685 

81, 642 
713, 038 1 





3. 
1, 
2. 
2 


3 
3 
0 
1 








1 Figures for interest earned and interest paid include small amounts 
which were unclassified in the reports of some national banks in 1927 
and of some State banks in 1927 and 1928, and which have been appor- 
tioned, by Federal reserve districts, on the basis of the distribution of 
the classified amounts. 

2 Obtained by dividing amounts of interest (adjusted) by averages 
of the amounts of related assets and deposits for 5 call dates. 

3 Owing to revision of figures for loans the approximate rates of interest 
received on loans and on loans and investments are not comparable with 
those previously published. 

4 Owing to revision of figures for bank deposits to include amounts 
due to foreign banks approximate rates of interest paid are not com- 
parable with those previously published. 


More detailed statistics of earnings and ex- 
penses of member banks for 1927 and 1928 are 
presented on pages 587-592 of this issue of the 
BuLuetTIN.’? 





2 Statistics of member bank earni’ and expenses, together with 
some analytical material, have been published in previous issues of the 
BULLETIN. (See pp. 402-405 of the issue for June, 1925; pp. 869-873 of 
the issue for December, 1925; pp. 409-414 of the issue for June, 1926; 
pp. 22-28 of the issue for January, 1927; pp. 460-463 and 549-553 of the 
ssue for July, 1927; pp. 830-832 and 883-855 of the issue for December, 
1927; pp. 450-452 and 536-539 of the issue for July, 1928; and pp. 826-828 
and 877-881 of the issue for December, 1928.) Statistics for calendar 
years 1923-1927 were published in the annual report of the Federal 
Reserve Board for 1928, pp. 138 and 139; for years ending June 30, 1924- 
1928, on pp. 214-216. Detailed figures for national banks are published 
in the annual reports of the Comptroller of the Currency. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Output of manufactures continued in large 
volume in June, while mineral production de- 
clined. There was a rise in the general level of 
commodity prices, reflecting chiefly an advance 
in agricultural commodities. 

Production.—Activity of manufacturing es- 
tablishments continued at a high rate in June. 
Output of automobiles and of iron and steel 
showed a seasonal decline smaller than is usual 
from May toJune. Silk-mill activity increased 
and there was a growth in the daily average pro- 
duction of cement, leather, and shoes. Produc- 
tion of copper at smelters and refineries de- 
creased sharply and output of cotton and wool 
textiles was also reduced, although production 
in all of these industries continued larger than 
in other recent years. The volume of factory 
employment and pay rolls in June showed a 
small seasonal decline from rom but, as in 
earlier months, was substantially larger than in 
1928. Output of mines was generally smaller 
in June than in May, reflecting declines in the 
production of coal, copper, and other nonfer- 
rous metals. Output of petroleum, however, 
increased to new high levels. 

Reports for the first half of July indicate some 
further reduction in output of cotton textiles, 
iron and steel, lumber, and coal. 

Volume of construction contracts awarded 
decreased further in June, and for the first half 
year awards were 12 per cent less than in the 
same period in 1928, reflecting chiefly a sub- 
stantial decline in residential building. During 
the first three weeks of July contracts awarded 
were larger than in the same period a year ago. 

Agriculture.—Department of Agriculture 
estimates, based on July first crop condition 
report, indicate a wheat crop of 834,000,000 
bushels, about 8 per cent smaller than produc- 
tion last year, but larger than average produc- 
tion in the preceding five years. The acreage 
of cotton in cultivation on July 1 was estimated 
at 48,457,000 acres, 3 per cent more than a 
year ago. 

Distribution.—During the month of June 
freight-car loadings were slightly smaller than 
in May, as a result of decreases in loadings of 
most classes of freight, except grain products 
and ores. In comparison with other recent 
years, however, loadings continued to show an 
increase. 





Sales of department stores in June, as in 
earlier months, were larger than in the same 
month in 1928. 

Prices.— Wholesale prices, according to the 
Bureau of Labor Statistics index, advanced 
from May to June on the average somewhat 
less than they had declined during the pre- 
ceding month. Farm products, particularly 
grains, cattle, beef, and hides, showed marked 
advancesin price. Pricesof mineral products and 
their manufactures also averaged higher in June 
than in May, the rise reflecting largely increases 
in the price of petroleum and gasoline. Prices 
of leading imports, rubber, sugar, silk, and 
coffee, showed a decline for the month as awhole. 

During the first two weeks of July wheat and 
corn continued to move sharply upward, 
while hides declined slightly in price. Hog 
prices increased, and prices of rubber and tin, 
which began to advance in the middle of June, 
continued to rise. 

Bank credit.—During the first half of July 
the volume of credit extended by member 
banks in leading cities declined somewhat, 
following a rapid increase in June. On July 17 
loans and investments of these banks were 
about $400,000,000 above the level at the 
end of May. The increase reflected chiefly 
rapid growth in loans to brokers and dealers in 
securities and also some further increase in 
commercial loans. The banks’ holdings of 
investments continued to decline and were on 
July 17 about $700,000,000 below the middle 
of last year. “ 

The total volume of reserve bank credit 
outstanding showed an increase of about 
$120,000,000 during the four weeks ending 
July 17, the increase being in discounts for 
member banks. Demand for additional re- 
serve bank credit arose chiefly out:of a con- 
siderable increase in the volume of money in 
circulation which accompanied the issuance of 
the new small-size currency. There was also 
some increase in reserve balances of member 
banks accompanying the growth in their loans 
and consequently in their deposits. 

Open-market rates on 90-day bankers’ ac- 
ceptances declined from 5% to 5% per cent 
between the latter part of June and the middle 
of July, while rates on prime commercial 
paper remained unchanged. 
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RESERVE BANK CREDIT 
RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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Based on weekly averages of daily figures; latest figures are for week ending July 20 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
[Averages of daily figures. In millions of dollars} 





Reserve bank credit outstanding Factors of decrease ! | Factors of increase ! 
| one 
Month or week 7 ‘ United | | Treasury | | Member | 
Bills dis- Bills States | Total? Monetary | currency | Moneyin;| bank | Other 
counted bought securities gold stock | outstand- | circulation| reserve factors 3 
ing balances 








2, 355 
2, 324 





1928—June 232 | 
, RRS SRRAESRES 2 SASRE See 1, 090 213 | 
August 210 | 
September 240 | 

; 237 | 


238 
263 | 
| SS eee 004 5 165 | 

ELE, CR. Se fe ‘ 153 | 


ht 


Week ending— 
OU én 1, 004 
1 | ae See - 1, 126 
1, 136 
PG Neen 1, 092 
Po eee 1, 046 | 
| * 





et et et 
i 





1 For explanation see July BULLETIN, pp. 432-438. 
2 Includes, in addition to bills and securities, amounts due from foreign banks, and reserve bank float. 
3 Nonmember clearing balances and unexpended capital funds. 


ANALYSIS OF CHANGES IN MONETARY GOLD STOCK GOLD MOVEMENTS TO AND FROM UNITED STATES 
(End of month basis. In millions of f dollars) [In thousands of dollars] 


| | Increase H or hn a ) during 
| Gola | : 1929 


stock | 
| ‘Through Through Through a 
Month net gold| ear- |domestic Seniiee 
Total | anert — — From or to— June 


expert tions * ewe - 


July! June 


2~23.1 16. Im- Ex- Im- | Ex- Im- | Ex 
+6.4 —2.5 % ports | ports | ports | ports. ports | ports 


-115/) 9.0 : ie ascladlne 
—8.6| —25.0 
—53.2/ —40.0 
—67.4| —85 


+6.2 | —160.1 
—13.8| +5.5 



































30,762 | 550 |181, 507 








1 For detailed explanation of this figure, which is derived trem pre- 1 July figures are Fear ~=saghe 3 customs districts—New York, St. 


ceding columns, see BULLETIN for December, 1928, p. 831. Lawrence, end San melee 
abroad by Federal pf nn operations’ connected with gold held - Includes all movements of unreported origin or destination. 
> Preliminary. 
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This chart is based on weekly averages of daily figures; latest figures are for week ending July 27 



















































































DISCOUNTS WITH FEDERAL RESERVE BANKS rune 
MILLI RS MILLIONS OF DOLLARS 
[Monthly averages of weekly figures. In millions of dollars] 7 POLLARS T T Ako pO 00 
: DISCOUNTS FOR MEMBER BANKS 
|| Reporting member banks in 
1] leading cities 
| 600 600 
All 
Total | 
Month dis- | Other leading | other 
cities dis- 
counts | New counts 
ie of ee 500 500 
| Cit l AY 
od | Ohi- 
| Total 
! | cago 
| 400 
1927—October-.....-. 428 | 283 | 75 208 | 10 145 
November... 421 | 276 | 73 203 | 11 145 
December... 532 388 | 127 261 21 143 
1928—January-...... 439 || 314 | 04 220 23 125 
February..... 463 || 338 | 78 260 | 13 125 300 
March......- 489 || 362 | 75 287 | 25 127 
pe 637 |) 488 | 145 343 | 35 149 
_ ee 826 644 | 222 422 | 49 182 ad 
TS 1,012 796 | 271 §25 | 61 216 
: | Se , 079 854 | 274 580 | 80 225 200 
August......- 1, 045 806 | 223 583 | 80 239 
September...) 1, 063 822/266! 556) 41 241 
October...... 960 736 | 202; 634 | 58 224 
November.... 901 681 | 157 | 524 | 67 220 
December....| 1, 039 799 | 221 | 578 | 91 240 100 
1929—January-...... 891 663 | 190 | 473 | 71 228 
February....| 893 659 || 131/ 528} 96 234 
March 740 166 674 121 238 
a iS) ie) 
1 || 145 | 16 | 36 290 
670 165; 505; 64 302 1925 1926 1927 1928 1929 
801, 319, 482 | 47 299 Based on monthly averages of weekly figures 
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5 ;, 
Commercial Paper Rate 
4 a <, aioe! Vv 
| H rey np 
| Po F.R-Bank Disc Rate ©" VL n ns 
| H r \ a ad | 1 a | 
} ' } SY SY tad a aes | | 
3 | q Sane | Open Market 73 
| ' ! | | Acceptance Rate | | 
' 1) 
' | | 
| ne’ | | | 
, ee oe __\al anal Ps 2 
| } 
| | | 
| | | | 
| | | | | 
ka | | | 41 
| | | 
| | | 
, | | " 
1923 1924 1925 1926 1927 1928 1929 
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT RATES RATES IN NEW YORK CITY 
sich ee ee Ee teak ea Prevailing ratoon— |Avermgerate| Avmseo yuta 
| Rate in | ‘i eS" 
Federal reserve bank effect on | Date established ee Prine Prime Cal) loans! — 
| Aug. 9 Month or week | (om. - | rime ury 
z anincnsiinienint ers’ notes | Treas- 
mercial | pt- th and | ury 
I iiciendiiveccsnanpedeent 5 | July 19, 1928...... 4% paper, | : 
New York..................-. 6 | Aug. 9, 1929. ..... 5 4to6 | 5% | days? New on — meee 
Philadelphia. -------.-.--.-.- 5 | July 26, 1928...... 434 months) gays | 3to6 
Cleveland .................... 5 > 44 | | months 
Bisbmond..............ccecess- 5 | July 13, 1928...... | er das liachonisiodaed ee, eth Seis 
Soames ao ooo 
» > <egegupebenenesnnsanis | a ooo Jul 5 -54 444% 6 6.06) 605) 412) 350 
icin anc cmcidinadnaintihiin 5 | July 19, 1928... ..- 4h Puosonconcens "i 
Minneapolis.................. 5 | May 14, 1920...... 4 | August...--..-- ee ee eee 
Kansas City=.--22-0200-20-0. 5 | May 6, 1929... 4¥4 | September......| 54-5M) 434) 64-74) 7.40| 7.96 {, £57 |} 3.54 
ha mededaemieipesinne | Mar. 2, 1920. ...... ; - 
San Francisco. ..............- 5 | May 20, 1929...... 446 October........ 5H) 4%) 7 -714 7.12] 6.98 ' bee 3. 55 
| ‘i November......- 54-54) 44 64-7 «6.86 | 6.67 { th |} 348 
December ...... 5M-54| 44) 7 -7% 8.86) 860) 435) 3.58 
BUYING RATES ON ACCEPTANCES 1 | lr 40s 
i January .......- 54-544) 434-5 7 6.04 | 7.05 { ‘$88 } a5 
{Buying rates at the Federal Reserve Bank of New York] February.....-. 54 5-54) 74-78% 7.47! 7.06) 4.64 3. 66 
| Mareh.......... ~6 | 54-54 74-8 9.80 9.10 479 3.76 
Rate in | Ne icctibiiins 8 541 84-9 946, 3.s9 ‘48 |) 367 
Previous pr 4. 84 
manery he © of Reo HE lS 6 | 5% 840 879) Bor) 504) 3.67 
, 6 | 54% 8 -8% 7.83 7.70 4. 89 3.71 
CN, P pak Sc = a 6 By 74-8 (9.41) 9.23 { $39 |) 3.67 
WE icin cdsccdsadecues 5%) Aug. 9, 1929__..... 1§ , vii , 
os p= panernennsinewesess 6) pa , Reema oi ue > ey) 6 | 55% «7411.05 | 1.00; 447) 3. 66 
46-60 days........-.-.-------- ilies dices deanckeus 254 July 13..... ’ 54 774, 888 | 8.60 fea = 1 ao 
le, aa ae 5Y)....- | _ eee 25% July 20. .... 6 5% 73% 9.56 | 9.80 1 4305 % 68 
pS. gg SI BPG) -=--- G0... ------ * 5% July 27....- 6 5M) 8 -8148.18| 7.60) 4.52) 3.71 


514) July 12, 1929 -_.._- 5% 





1 Reduced by one-eighth of 1 per cent on July 12. 

2 Reduced by one-fourth of 1 per cent on July 12. 

NotE.— Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 





63049—29——3 





1 Stock exchange call loans; new and renewal rates. 

1 Stock exchange 90-day time loans. 

33 issues—3%, 4, and 444 per cent; yields calculated on basis of last 
redemption dates—1956, 1954, and 1952. 

‘ Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
508 00, 0. ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 
7,50 
_ FEDERAL RESERVE BANK CITIES 







































































































































































New Phila- Cleve- Rich- Minne- Kanses \San Fran- 
Month | Boston | York delphia | land | mond | Atlanta | Chicago St. Louis apolis | City Dallas | cisco 
| Prime commercial loans 
| 
1928—July...------- | +4 | 5 -5% 54-54 4%-6 | 54) 5 -6 | 5 -5% 5 -5% 444-534 
‘August..--.-- | 5H-5})  BM-BM  5M-5i4 54-6 | 5M-5M)  5}4-6 | 5 -5% 5 -5% 444-536 
September...) 544 54-584) 5 | 544) 54-6 | 54-534 = 64-54 444-5}¢ 
October---..--| 5}-6 5%) 54-5354) 54-6 | 5K -6 54-6 | 54-534 544-5%4 444-544 
November...-| 544-6 | 54-544, 54-6 | 54-6 | 54-6 5 | BM-534, 534-554 434-544 
December.---| 534-6 | 54 64-6 | BUG | OS 54-6 | 5-6 | 54-6 414-544 
1929—January---.-- | 54-6 54 54-5M) 5B | (5-6 5 54-6 54-6 544-6 
February-----| 5% 5% «554-6 54-6 | 544-56) 54-64) 54-6 544-6 54-6 
Marcb......-. | §¥-534| 514-554 54-6 544-6 bi 54-64) 544-6 544-6 544-6 
Sees | 544-534| 534 «544-6 54-6 | 54-5 54-6 54-6 534-6 544-6 
| Ss | 534-6 | 534-6 54-6 54-6 | 534-6 54-64 544-6 534-6 544-6 
eet | 534-6 | 584-6 54-6 534-6 | 54-6 54-64% 4554-6 534-6 534-6 
_-cpsetseiataies | 534, 534-6 54-6 544-6 534-6 54-64) 54-6 534-6 534-6 
Loans secured by prime stock-exchange collateral 
wy wr 
1920—January---.-. 6 -6% 54-6 | 54-6 544-6 53-6 544-7 6 -7 | 534-6 534-6 544-6 6 -7 54-6 
February..... 6 6% 54-6 54-6 C#MB | 6 544-7 6 -7 | 534-6 534-6 54-6 6 -8 54-6 
March.....-.-- 6 -6% 6 544-6 534-6 54-6 54-7 6 -7 534-6 534-6 54-6 6 -8 
aR 6 -6% 6 534-6 534-6 | 6 6 -7 534-7 6 -6% 6 54-6 | 6 -7 6 
eae 6 -7 6 534-6 | =5%4-6 | 6 534-7 644-7 6 64) 6 -6M, 54-6 | 6 -7 6 
BAR Sonieancned 6 -7 6 534-6 6 6 -7 6 -7 6 6 -64% 5%-7 | 6 -7 6 -7 
OS RRR 6 -7 6 54-7 | 6 6 -7 6 -7 6 6 64 546 | 6 -8 6 -7 
Loans secured by warehouse receipts 
6 5%4-6 6 6 6 54-6 54-6 54-6 5Y4-5M| 514-6 | 6 -7 | 6 
6 | 5%-6 6 6 | 6 54-6 54-6 54-6 54-6 534-6 | 6 | 6 
6 | 5%-6 6 6 6 544-6 554-614 54-6 54-6 54-6 6 | 6 
sj" 6 6| 6 6 | 534-656, 58-6 | 54-6 | 546 | 6 64) 6 
6 | 6 6 a a Cae 6 -7 6 | 6 6 544-6 6 -7 | 6 
6 | 6 | 6 eee 6 -7 6 6 5 | 6-7 | 6 -6% 
6 -7 | 6 | 6 ie 6 -7 | 6 6 534-6 54-7 6 -7 6 -645 
Interbank loans 
1929—January...... 54-6 | 514-6 | 54) 544) 5%, 54-6 | 54-6 | 54-6 | 5M4-6 | 54-6 | 5 -5K) 5 8 
February.._.. 5% 5-6 544-554) % 534-6 | 54-6 | 54-6 | 54-6 544-6 54-6 | 6 | 5 -6 
March........ 544-6 5%-6 544-534, 534-6 54-6 | 514-6 | 54-6 | 5446-6 534-6 54-6 54-6 | 5 -6 
i Sees 54-6 54-6 54-56%! 514-6 534| 544-6 | 534-6 5 534-6 54-6 | 54-6 | 5 -6 
ER 54-6 534-6 534) 546-6 | 5%4| 54-644) 534-6 534-6 6 | 5M-6 5 -6 
ee 54-6 534-6 5%) 546 | 5%-6 | 5464 6 534-6 6 6 546 5% 
O° eat 544-6 534-6 534 Ricans | 6 | 5Y-O}4) 54-6 | | 534-6 6 € 54-6 5% 
FEDERAL RESERVE BRANCH CITIES 
Loans secured by prime | Loans secured by warehouse 
| Prime commercial loans stock-exchange collateral receipts Interbank loans 
City i 
ay, une, uly, ay, une, uly, ay, une, uly, ay, une, July, 
M J Jul M J Jul M J Jul M J 
1929 1929 1929 1929 1929 1929 1929 1929 1929 1929 1929 1929 
en eee | 54-6 | 546%) 534-6% 6 6 544-7 6 6 5 54-6 54-6 
Cincinnati_......... | 6 6 6 6 -7 6 -7 6-8 | 6 -7 6 -7 6 -7 54-6 54-6 54-6 
Pittsburgh. _....... (6 | 534-6 534-6 6 6 6 6 6 6 6 6 6 
Baltimore... | 64-6 544-6 6 6 6 6 6 6 544-6 54-6 545-6 
Charlotte....... | 6 6 | 6 6 6 6 6 6 6 6 6 
Birmingham. -..... | BMT 514-8 544-8 54-8 54-8 6 -7 6 7 6 -7 544-6 54-6 544-6 
gems | | $ tie Fo oe oe oe Ee “48 4-8 
6 6 5 544-6 
544-614) 514-614) 514-616 64-7 644-7 644-7 6 -7 6 -7 6 -7 6 514-616 
5}4-6 6 6 6 -6%) 6 -6% 6 7 6 6 -6% 54-6 57-64%) 5-6 y 
6 6 6 6 -7 6 -7 6 -7 514-8 547 54-8 6 6 6 4 
6 6 6 6 6 6 | 6 6 544-6 6 6 4 
8 8 8 8 s s| 68] 68] 671 6-7] 6-8| 63 
6 614 6 6 6 -7 6 -7 6 -7 | 6 -7 6 -8 6 -8 6 -614, 6 -6% 6 614 
6 | 6 6 6 -8 6 -7 7| 6 7 6 -7 6 -7 6 6 6 
6 6 6 | 6 7 6 -7 6-7 | 6 -7 6 -6% 6 -7 6 -6%) 6 6% 6 -7 
7 +8 6 -8 6-8 | 6-8 6 -8 6-8 | 7 8 7 -8 7-38 6 6 6 
6 a: 6 | 6 6 -6% 6 -61) 6 -7 6 6 -7 5 -6 5 54-6 
6 | 6 6| 6-38 6 -8 6 -8 6 -8 6 -8 6 -8 54-6 5 544-6 
6 | 6 6 | 6 7 6 -7 644-7 7 7 6 -7 6 6 6 
6 6 6 | 6 7 6 6% 6 6% 6 -7 6 -7 6 -7 6 6 6 
ttl 6 si4| 6 8% 6 844 ea| 6 4% 6-7 64-7 6-7 64-7 $ $ 8 
SR | - - 6 
pokane...........- 64-7 | 6-7 6 -7 | 7 7 7 7 7 6 6 6 
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MEMBER BANK CREDIT 


REPORTING MEMBER BANKS (REVISED SERIES) 


[In millions of dollars. Monthly data are averages of weekly figures} 





Loans and investments | Loans and investments 













































































| 
Bor- | * i _ 7 — Bor- 
| | TOW: || | | row- 
Loans lings at) Loans lings at 
Date i _| Total | Fed- H Month oR To Fed- 
Total | I | in- eral re-| Total | in- eral re- 
On An | Yest- | wea od | On An | vest- | banks 
Total oc other ments | | Total a) other named 
Total: 
16,438 | 7,371 | 9,067 | 5,875 | 703 1928—June......... 22, 063 || 15,871 || 6, 962 8,909 6,193 795 
16, 257 7,241 | 9,016 | 5,836 684 | pe || 15,892 | 6,955 | 8,937 | 6,114 854 
16,301 || 7,221 | 9,079 | 5,855 | 626 | po = 21, 809 || 15,825 || 6,816 9,009 | 5,984 806 
16,187 | 7,144 9,043 | 5,818 | 614 | September.._| 21, 871 | 15, 898 || 6,840 | 9,059 | 5,973 822 
16, 202 7,112 | 9,090 | 5,799 | 680 | October-..... 21, 16, 003 || 6,874 | 9,130 | 5,934 736 
16, 337 || 7,197 | 9,140 | 5,779 663 } November...| 21, 983 || 16,096 | 7,082 | 9,014 | 5,888 681 
16, 364 || 7,209 | 9,155 | 5, 740 628 | December-....| 22, 189 || 16, 253 || 7,198 | 9,055 | 5, 936 799 
16, 543 || 7,382 | 9,161 5,755 | 674 || 1929—January...__- | 22,320 || 16,300 || 7, 504 | 8,796 | 6,021 663 
16, 678 || 7,537 | 9,141 | 5,729 715 |) February....| 22, 263 || 16,260 || 7,522 | 8,737 | 6,004 659 
16,925 || 7,761 | 9,164 5,560 826 March....... 22, 472 |; 16,491 || 7,580 | 8,911 | 5, 981 740 
16,906 || 7,704 | 9,202 | 5,528 | 850 || Mi iieccccings 22, 388 || 16,464 | 7,392 | 9,073 | 5,924) 725 
16, 892 || 7,644 | 9,248 | 5,518 790 || Siienwnke 22,114 |, 16,277 || 7,218 | 9,059 j 5, 837 661 
16,970 || 7,683 | 9,287 | 5,490 771 | eee 22, 231 || 16,480 || 7,331 | 9,149 | 5,751 670 
17, 058 7, 788 | 9,270 | 5, 549 767 || cree 22,479 || 16,950 || 7,716 | 9,234 | 5,529 801 
l New York City: } 
5,476 || 2,777 2,699 | 1,856 157 || 1928—June........-. 7, 166 5, 248 || 2,613 | 2,635 | 1,918 271 
5,314 i 2,647 | 2,667 | 1,852 189 , | eee 7,170 || 5,270 || 2,626 | 2,644 | 1,900 274 
5, 337 || 2,641 | 2,696 | 1,857 166 A ning 6,962 || 5,186 || 2,518 | 2,668 | 1,777 223 
5, 204 | 2, 614 | 680 | 1,825 111 || September...| 7,022 | 5,221 | 2,544 | 2,678 | 1,801 266 
5, 299 || 2,585 | 2,714 | 1,801 103 | October...... 7,013 || 5,209 || 2,559 | 2,650 | 1,803 202 
5,409 | 2,678 | 2,731 | 1,827 | 123 || November...| 7, 5, 255 || 2,604 | 2,562 | 1,800/ 157 
5, 390 || 2,663 | 2,727 | 1,810 136 |) ecember....| 7, 152 5, 339 |' 2,747 | 2,592 | 1,812 221 
5, 465 || 2,749 | 2,716 | 1,812 170 1929—January-...-- 7, 262 || 5,378 || 2,904 | 2,473 1, 884 190 
5,610 || 2,908 | 2,702 | 1,800 February 7,190 || 5,306 || 2,820 | 2,486 | 1, 885 131 
5, 843 || 3,117 | 2,726 | 1, 682 341 March... 7, | 5,424 || 2,823 | 2,601 | 1,872 166 
5,781 || 3,040 | 2,742 | 1,679 341 || April. 7, 297 5, 437 || 2,729 | 2,708 | 1,859 162 
5, 729 || 2,970 | 2,758 | 1, 687 325 | ay. 7, 182 5, 344 || 2,653 | 2,691 | 1,838 145 
5,815 || 3,017 | 2,797 | 1, 687 305 | June... 7, 281 5,468 | 2,749 | 2,719 | 1,812 165 
5, 850 |, 3,082 | 2,768 | 1,726 282 | | eee 5, 804 | 3,045 | 2,758 | 1,692 319 
Other leading cities: 
10, 962 | 4, 593 | 6,369 | 4,019 546 1928—June-........- 14, 897 || 10,623 || 4,349 | 6,274 | 4, 275 525 
10, 943 || 4,594 | 6,350 | 3,989 495 | Jul || 10,622 || 4,330 | 6,293 4,214 580 
10, 964 || 4,581 | 6,382 | 3,998 460 | 1 I 10, 639 || 4,208 | 6,341 4,207 583 
10, 892 || 4,530 | 6,363 | 3, 993 503 September...| 14,849 || 10,677 || 4,296 | 6,381 | 4,172 556 
10, 902 | 4,526 | 6,376 | 3,998 577 | October.....- 14,925 || 10,794 | 4,314 | 6,480 | 4, 131 
10, 928 || 4,519 | 6,409 | 3, 951 540 | November...| 14,928 || 10,840 | 4,388 | 6,452 | 4,087 524 
10,974 || 4,544 | 6,430 | 3,930 492 December....| 15,037 || 10,913 | 4,450 | 6,463 | 4,124 578 
11, 078 4,632 | 6,445 | 3, 943 504 | 1929—January.....-. 15, 058 || 10,922 || 4,600 | 6,323 | 4,136 473 
11,068 | 4,630 6, 438 | 3,928 487 | February--...| 15,073 || 10,954 | 4,702 | 6,251 | 4,119 | 528 
11, 082 4, 643 | 6,438 | 3,878 485 | 11, 067 | 4,756 | 6,310 4,109 574 
11, 125 | 4,663 | 6,461 | 3,849 509 | 4,667 | 6,360 | 4,065 | 563 
11, 163 | 4,673 | 6,490 | 3, 831 465 | 4,565 | 6,368 | 3, 998 | 516 
11, 155 || 4,665 | 6,490 | 3,802 | 466 | 4, 582 | 6,430 3,938, 505 
11,208 || 4,706 | 6,502 | 3,823 485 | , ) ee 14, 984 11, 146 || 4,670 | 6,476 | 3, 837 482 
City of Chicago: 
1, 601 897 703 | 429 26 1928—June......... 2,074 |} 1,573 || 874 698 502 61 
1, 588 893 695 | 413 18 | ; | ee 040 Ee | 854 | 696 489 80 
1,594 | 895 699 | 423 24 || August_...... 2,050 || 1,577 || 848 729 | 473 80 
1, 593 | 896 697 | 416 33 | September...| 2,034 1,572 || 850 722 462 41 
1,602 | 905 697 | 415 79 || October...... 2, 061 1, 604 854 751 | 456 58 
1, 616 912 704 414 66 | November...| 2,063 | 1,604 869 735 | 459 67 
1,616 | 907| 710| 417 53 || December....| 2,083 || 1,632 || 889| 742| 4652 91 
1, 625 910 715 | 419 74 | 1929—January-...... 2,065 || 1,613 887 726 | 452 71 
1, 606 912 694 418 64 ebruary..... |} 1,641); 911 731 | 455 96 
1, 586 902 684 416 57 |! March....... 2,130 || 1,676 950 726 454 121 
1, 585 898 687 412 64 April Sainasawe 2,045 || 1,606 905 701; 440 46 
1, 591 893 698 410 46 May.......--| 2,015 || 1,596 897 698 | 419 | 36 
1, 606 909 696 406 32 SRE baninens 2, 1, 616 910 706, 417 64 
1,636 || 930 707 | 424 36 : Te 2,015 1, 601 906 695 | 414 47 

















| 
| 
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BANKERS’ BALANCES ACCEPTANCES AND COMMERCIAL PAPER 








d y averag < i embe i , , : 
— we ane pee pF ee namepias {Amounts outstanding in millions of dollars. Figures for acceptances as 
; : compiled by American Acceptance Council; for commercial paper as 
Due to banks reported by 24 dealers) 
sz¢,,, Other leading Bankers’ acceptances | Commercial paper out- 
Month Total | New York City cities er outstanding standing 
1928 | 1929 1928 | 1929 1928 1929 1927 | 1928 1929 ; 1927 1928 1929 
January..........-- 3,484 | 3,074 1, 137 1,012 | 2,347 2,062 || Jemuary...........0+- 774 | 1,058 1, 279 551 577 407 
February ..-......-/ 3,374 | 2,918 | 1,098 949 | 2,276 1,969 || February..........- 785 | 1,056 | 1,228 | 577 567 411 
Se | 3,292 | 2,861 || 1,089 916 2, 203 S32 OO 809 | 1,085 1, 205 606 570 387 
ROSE 8, 207 2, 709 1, 053 874 2, 154 A if ere 811 1,071 1,311 | 599 571 351 
PP snktitnbaceccst 3,064 | 2,545 || 1,020 817 | 2,044 &: 2 ae 775 | 1,041 1, 107 582 541 304 
OS EERE | 2,897 2, 532 | 933 796 1, 964 * Tr | Sees 751 | 1,026 1,113 | 579 503 27% 
as | 2,936 | 2,738 957 935 |; 1,979 BOO: 0 Main ccdheckinwace 741 | UN Es stand 569 7} =e 
sh os ouaicee ED Tiwoncmos Ee ae S cd ee Sh taint ste inva 782 | St ivivessce 591 BP Lccncoes 
September. -......-- 4 | Set NS iaicminks 2 September-......--- 864 | 1,004 |........ 600 . ) 
ee | 3,073 |.....-.. | ae Tint. levensawan a Ae 7; | 611 a 
November-.......-- | 3%, Eecesaniceiaal | 8 2 eee November.......... ce ie = ae 603 | U6’. ae 
December..._--...-. | tA ae a | RS El eenaiin on || December........-.. 1,061:| 1,286 j........| 555 oe L........ 





BROKERS’ BORROWINGS ON COLLATERAL IN NEW YORK CITY REPORTED BY THE NEW YORK STOCK EXCHANGE 
{Net borrowings on demand and on time. In millions of dollars] 


Total From New York banks | From private banks, brokers, 

and trust companies } foreign banking agencies, etc. 
End of month oe Pee eens SEA EE De PSP) oink Bi Raeaes ies da ea i 

1926 1927 | 1928 | 1929 1926 1927 1928 1929 | 1926 | 1927 1928 1929 

| ef _ — 1 - | - a —$—$$_—_$_ _—___. 
IES ict cn Sabato’ 3, 513 3,139 | 4, 420 6, 735 3, 043 2, 670 3, 805 5, 664 | 470 469 615 1,071 
February ----.-... EES. | 3,536 3,256 | 4,323 | 6,679 3,080 2,757 | 3,737 5, 619 | 455 | 499 585 1, 060 
NG il in in cashed einerwclelcnaeticte i ioe * 3,290 | 4,640 6,804 |, 2, 553 2,790 | 3,947 5,713 | 447 | 500 693 | 1, 091 
SE RE ee 2, 3,341 | 4,908; 6,775 | 2,468 2,865 | 4, 246 5, 580 | 367 476 662 | 1,194 
SEE PES EE Bes | 2, 767 3,458 | 5,274) 6, 665 | 2, 392 2,968 | 4,568 5, 482 | 375 | 490 707 | 1, 183 
PD ncccivudisthiensc>sensaee |. = 3,569} 4,898 | 7,071 2, 509 3,065 | 4, 169 5, 797 | 417 604 730 | 1, 275 
| ROS LENS = SSS es eee | 2,998 3,642 | 4,837 7,474 | 2, 583 3,145 | 4,150 6, 154 | 415 497 687 | 1, 320 
Dh tciecnicctehenandnaebnsws | 8,142 OTe | GEE: lewecccces | 2,698 3,170 J er 444 | 504 5 ere 
ee | 98,219 8,015 | 5,614 |......... | 2,745 | 3,340) 4,647 |......... 474 | 575 qe 
i aes lace tlie ial |} 8,111 OE eee 2,668 | 3,363 | oe 444 | 583 | eee 
0 SE ee ee 3, 129 4, 092 6, 392 Jo----ee-- | 2, 636 * Jl | 493 | 573 | 
PIO, 3. -osseckocckecna- | 3,208] 4,433 | 6,440 [2222222 | 2806) 3,812) 5,401 [22220222 | 480 621 1,039 ......... 











| 
| 








LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 






































| Total | For banks For others 
| | 
Date or month | | Total In —_— Cnn. mT | 
1928 1929 | 1928 | 1929 
1928 | 1929 | 1928 | 1929 | 1928 | 1929 | 
| | | 
5, 532 2,915 | 2, 656 | 1, 329 979 1, 586 1, 676 1, 366 | 2, 876 
5, 551 2,936 | 2,598 | 1, 252 864 1, 684 1, 734 1, 425 2, 953 
5,565 || 2,967| 2,585 | 1, 312 860 1,656} 1,725| 1,535 2, 979 
5, 520 2,855 | 2,478 1, 247 1, 607 1, 651 1, 602 3, 042 
5, 288 2,827 | 2,313 | 1,219 773 1, 608 1, 540 1, 642 2, 975 
| 5, 284 2.809 | 2,350 | 1, 167 837 1, 642 1, 513 1, 755 2. 934 
5, 284 | 2,697 | 2, 372 | 1, 079 821 1, 618 1, 551 1, 731 2, 911 
5, 420 2,532 | 2,475 ' 1,004 883 1, 528 1, 592 1, 737 2, 945 
5,542 | 2.424) 2,574 | 941 1, 038 1, 483 1, 536 1, 754 | 2, 969 
5, 769 | 2,626 | 2,835 |; 1,132 1, 255 1, 494 1, 580 1, 681 2, 934 
5,755 || 2,496 | 2,825 2 1, 201 1, 554 1, 624 1, 747 2, 930 
| 65,813 || 2,407 | 2,812 820 1, 136 1,587 | 1, 676 1, 787 3, 002 
| 5,908 || 2,361 2, 873 || 824 1, 193 1, 537 | ,680 | 1,724 3, 034 
5,960 |} 2,405 2,901 |; 928 i, 1,477 1,696 | 1,854 3, 058 
5,408 || 2,812) 2,974') 1,342| 1,173| 1,470| 1,801 990 2, 434 
5,555 || 2,667; 2,899 || 1,167 1, 082 1, 500 1,817 1,117 2, 656 
5,679 || 2,514) 2,800 | 1, 064 | 1,071 1, 450 1,729 | 1,247 2, 879 
5,477 2, | 2,583 || 1,193 934 1, 616 1, 649 1, 252 2, 893 
5, 491 2, 900 2, 526 1, 272 | 861 1, 628 1, 665 1,514 2, 965 
5, 383 2,616 | 2,443 | 1, 048 895 1, 568 1, 548 1, 744 2. 940 
45, 841 2, 472 2, 849 929 1, 198 - | 1, 651 1, 760 2, 992 
Saenachaie a eer a ef} reer De itdewenses 
iaadied | eee Od) Be accel es 
Semeacencein a SOO lenscccnes| oy POP betwoaccns |) ae 
sss Sisacel 2, 854 Jo-------- Bee lindavctsisl ‘Ey PUP [ctaseunce 2, secmitbieiss 
Sere 2, 874 peennctines 1,114 wnnnee eee! DVO dendcsenl | BREE lestevcies 
1 Dates for 1929; corresponding dates for 1928 are slightly later. § Member and nonmember banks outside New York City (domestic 
2 Weekly reporting member banks in New York City. banks only); includes unknown amount for customers of these banks, 


4 Call loans, $5,471,000,000; time loans, $370,000,000. 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 
WHOLESALE PRICES, BY COMMODITY GROUPS! 
[1926 = 100] 
Hides | Metals | N 
onagri- 
bcos Allcom-| Farm  poog, and | Textile Fueland and Building} Chem: | House | apisce. cultaral 
modities | products leather products lighting metal materials “a and | furnis ds | !aneous | commod- 
products products | Grugs | ing goods ities 
| 
1928—May....----- 98. 6 | 109. 8 101.2 126.3 96. 6 81.8 98. 6 93.5 95.3 97.8 85.1 | 95.6 
BR idiwnnce 97.6 | 106.7 100. 3 123.7 96. 3 82.1 98. 7 93.9 | 94.9 97.0 82. 2 95.2 
\ ae 98. 3 | 107. 1 102.3 124.2 96. 8 2.8 98. 6 04.4 94.5 96.9 80.8 95.9 
August.....- 98.9 | 107.0 104. 1 121.0 96. 3 84. 6 100. 4 94.6 94.7 97.2 79.3 | 96.7 
September-. 100.1 .| 108. 8 106.9 120.7 95. 6 85.1 100. 5 94.7 95.1 97.2 79.7 | 97.8 
October --..- 7.8 | 103. 5 102. 3 117.5 96.1 84.9 101.0 95.0 95. 6 96. 5 80. 3 | 96. 4 
November... 96.7 | 101.6 100. 1 115.5 96.1 84.4 101.7 96. 0 96.0 96. 4 80.0 | 95.4 
December - -. 96. 7 103. 6 98.0 | 115.7 96.1 83.5 102.9 96. 8 96.1 96.4 80.1 94.8 
1929—January --..- 97,2 | 105. 9 98. 8 113.6 96. 4 82.5 103. 6 96. 6 95.9 96.6 80.5 94.9 
February-.-.-- 96. 7 105. 4 98. 1 109.0 96. 1 81.3 104. 4 7.5 96.1 96. 6 80. 4 94.3 
March....... 97.5 | 107. 1 98. 1 108. 3 96. 1 80. 6 106. 4 98.8 95. 6 96. 5 80. 0 94.9 
a 96.8 104.9 97.7 107.9 95. 5 80. 6 106. 4 97.9 94.9 96.7 79.2 94.7 
) er 95.8 | 102. 2 97.7 106.8 94. 2 81.1 105. 2 96. 8 94.2 96. 7 79. 6 94.1 
pe 96.4 | 103.3 98. 9 108. 0 93.3 83.3 105. 1 96. 4 93. 4 96. 6 80. 4 94. 6 
| Index of Bureau of Labor Statistics. 
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
A t, 1909-July, 1914==100 oa ae ‘ ie = rs 
[Augus y ] Common stocks ! (1926= 100) 
on a —_ 
. . | | Average 
} Dairy a Month or week 405 337 A 
30 com- —_ | uw and c — Un- stocks indus- | 33rails | ‘public pwn! 
Month = mod- | Grains) Woe. lanimals POWtTY cotton. Classi- | combined! trials utilities | . 
ities ce ae prod- || fed | acanccialtsteeten . eee 
tables | ucts seed 
| 1928— March -..... 137.9 141.1 | 125.9 134. 4 99. 20 
_eseaeee = = } ae 145.9 149. 5 | 130. 7 142. 5 | 99. 18 
1928 | | _ oe 152. 1 154.9) 133.2 155.3 | 98.79 
Mayer S| too ash] ash) age wee] San) | ts) Ms] age 
June. ...--- | a od i = August...---| M83 1526| 1265| 147.9| 95.82 
} ee 145 142 156 | 157 134 170 88 Be "| 188 san 6 wa? cone | oa ar 
August...-- 139 120 137| 162 136 153 87 Ocseber ee 166.2 128.2 154 8 98 58 
September - 141 117 127 | 174 145 142 85 Nov ber. | 169. 2 v7, 1 133, + 165. 5 96. 90 
October... 137 116 114| 160 150 147 83 ovember../ bY. . . 165.5 | 
A December.--) 172.9 180. 0 135.9 174.7 | 96. 24 
November, 134) 110; 100) 18) 18 i 86 | 1929—January 183.6 191.4| 141.0; 1883) 96.12 
December.., 134 || 112) 108) 143) 150 / 148 * February...| 1868| 1924| 1423, 2081| 95.60 
1929 | March dhe } 189. 4 196. 1 140.8 204. 4- 94. 82 
January... 133) 115 109 | 146) 149, (148 92 = ppaagen | See, Bei meer Sear ae 
February--. 136) 123 111 150 148 149 91 os | i986 189.3 43a8| 2a1| 9349 
March. ...- 140 124 112| 160) 144) = 155 90 re -----| gapa| sem7| wene| ame on ie 
April....--- 138 || 120) 110) 164| 138, 182 = 7. 72.8 | 
, a 136 | 113 119 | 164 137 148 86 7" — 203.0! 201.4 wes! as 98. 30 
June....... 135 | 111 120| 163) 137 146 85 ~ pene 25.8! 2027 1564 | 266.9 | 93. 33. 
ceedetannel i ee) eee ey 8) July 20..2..| 2008) 38] 1629| 20.7| 93.32 
———__—_— J ——_____—_—_—___— —— ———- - —_—_——— ; gd 210.3 | 202. 8 164.0 | 288. 3 93. 24 
1 Index numbers of Department of Agriculture. eee ee ee ae J 
1 Index of common-stock market values (revised series) computed by 
, FOREIGN CAPITAL ISSUES Standard Statistics Co. from closing prices on Thursday. 
I illi f dollars 
: a Hie malitions of detent DOMESTIC CAPITAL ISSUES 
; January-June {In millions of dollars] 
= $$$ | 
4 June, 1929 January-June 
9 me ame June, 1929 |}— —aoee erie 
4 Class of issue fi wi: - ee tae Uns, 
0 1929 1928 
2 Gov-| Cor- Gov- | Cor- | Gov- | Cor- Class of issue _ z \_ 
4 ern- | po- ern- po- ern- po- } | | 
8 ment) rate ment | rate | ment | rate e- | | Re- | Re- 
New | fund- | New | fund- | New | fund- 
4 | —— ‘ awe } ing ing | ing 
6 0) eee 1106.9 | 83.2 (201.0 | 349.8 | 621.7 | 437.7] | a = | * | _| 2 er. 
9 bein a mannns | | | 
3 RS ee ke ia 1106.9 | 83.2 |185.4 | 344.3 | 520.8 | 328.9 | en ee ee 600. 5| 6. 3 4, 804. 5) 859. 4/3, 210. 0/1, 308. 2 
5 | ee | 50.0 | 17.6 | 73.6 | 49.7 | 269.0 | 164.0 ; 
0 Canada and Newfound- Corporate issues. --.....--- 451.7 5. 8 4, 153.8) 852. 1/2, 416. 5)1, 292.8 
2 RSE A ES ee 32.4 | 24.7 | 65.4 70.3; 33.3) 74.9 Bonds and notes— } | } 
- Latin America. .......---- 24.0 | 20.4 | 44.4) 37.8 | 155.9 20.0 Long term....-.-.-- 80. 5) -4)1, 163. 5| 374.71, 196. 8| 923.8 
a United States insular pos- Short term_-_-.._--- 21.9 -8| 113.5) 21.9) 90.4) 34.3 
ie DEIN a 5 wath sccnict san 5, aa 2.0 wt Ge locnnae re: oF 349. 3 4. 6 2, 876. 8} 455. 5.1, 129. 3) 334.7 
os Miscellaneous... -_---...----. Bs sae oD ee eae. FO Ce | eee eee Seer ee ees ey eee 
o Refunding issues_._--.-...-.--- | ee, 15.6 5.5 | 100.9 | 108.9 | Municipal issues-.-_----.- 148. 8 .5| 650. i 7.3) 756. 4) 15.4 
se Cee ces Tetelail Retieeies Besccpran!| Paes Heese! SEE, Ss 
*" err ren 260) ees ee | eee Total new and re- | —_ | 
“ ee 190. 1 550. 8 1,059. 4 ae 606. 8 | 5, 663. 8 4, 518. 2 




















































































































FEDERAL RESERVE BULLETIN AUGUST, 1929 
PRODUCTION, EMPLOYMENT, AND TRADE 
{Index numbers of the Federal Reserve Board] 
l ] | 
| Produc- | | ‘Building contracts) | Wholesale dis- | Department- | Department- 
Indus- | tion of | Produc- " | Fact | awarded ! Freight| tribution! | store sales! store stocks ! 
trial | manu- | tion of oar | poonopal M "3 ee ao 
produc-| fac- | miner- <= Pile load- l 
Year and month tion! | tures! | als! | Unad- Ad- ings! | Unad-| Ad- | Unad-| Ad- | Unad-| Ad- 
| justed | justed | justed | justed | aoe justed | justed | justed 
} | 
2 | 
Mo. av. 1923-1925=100 ,) Mo. av. 1919=100 Monthly averages 1923-1925 = 100 
Sul Ee i BO Se) ES | SE A. em ee SN, oT ee! 
| | | 
ANNUAL INDEX | 
84 | 77 100 100 | nied A). Me |) | ee 
87 | 89 | 103 124 | __ 5 See: 91 | 3 eee OB lewcccase c. o 
67 | 70 | 82 84 __ eee 79 | OT lchansene OT drekenceniin’s , ar 
87 | 74 | 90 5 89 DE Smnnmaancg) 86  . esr OP lavedecen |) a 
101 | 105 | 104 113 ar 100 _ pees . | Se 98 belennaa 
94 | 96 | 95 | 104 | . | ae 98 OF lasacheek | ae DE idkecnee 
| —-105 | 99 | 95 a, apmaniae 103 Sl ccdgeeien |} aerenbee Te cin 
| 108 108 | 96 109 | see 107 GEE ‘Lincoween | ae . .—- ae 
| 106] 107} 92 Mt AP icienatinins 103  £ Saree | {en BE totascece 
lll | 106 90 104 RSE | 104 | OE laxtima en 101 |-.----.. 
| | } | 
| | | | | 
| 
106 | 95 | 96 | 110 120 | 107 99 | 105 | 100 95 | 103 105 | 102 
104 | 99 96 107 | 138 | 113 104 | 97 | 100 196 102 106 | 102 
103 104 95 | 107 124 | 113 104 | 93 | 99 100 101 103 101 
102 101 94 105 | 137 | 128 101 | 95 | 100 99 101 98 | 101 
104 | 104 93 | 102 | 133 | 128 101 97 | 102 75 100 04 | 101 
102 | 107 94 105 | 149 135 105 | 112 | 102 78 101 98 | 102 
104 | 89 95 104 | 138 135 102 117 | 102 94 102 107 103 
108 | 90 | 97 | lll 129 | 125 100 | 123 | 106 130 lll 112 101 
109 94 97 | 112 116 | 127 105 | 102 } 102 114 | 104 115 102 
109 | 111 | 93 97, «12 129; 145| 106; 92| 98| 178! 106 97 103 
| 109 | 92 96 | 107 | 111 143 102 | 95 | 104 88 105 93 105 
| 109 | 95 97 | 112 | 106 145 104 96 | 103 81 | 104 98 104 
H 108 | 104 | 97 | 113 146 129 104 | 106 | 101 101 | 101 107 104 
108 | 107 | 96 | 110) 139 | 120 107 96 | 99 103 5 103 107 103 
|} 107) 106 | 96 | 109 134 123| 107 9 101; 107) 108/ 104 102 
109 106 95 | 109 | 133 121 109 95 100 101 | 103 98 101 
| 108; 107 93; 104| 126 124| 108 95| 100 79-105 93 100 
} lll | 109 94 | 108 148 133 108 1ll 101 83 107 97 101 
112 | 110 96 | 108 | 137 134 109 118 103 101 | 109 107 102 
lll 114 96 | 112 | 126 122 109 111 96 123 | 109 114 104 
107 | 118 95 | 109 | 119 130 109 101 101 121 | 106 117 103 
104 119 94 | 108 | 131 142 107 87 98 184 | 110 96 102 
105 116 92 | 102 | 04 120 105 88 95 89 106 93 104 
107 | 118 94 | 109 | 96 131 109 91 97 83 107 98 103 
110 | 118 94 110 | 151 134 108 102 98 100 | 105 107 103 
109 | 106 93 | 108 | 147 127 108 92 95 lll 105 107 103 
112 | 108 93 108 | 135 122 106 91 97 102 103 104 102 
109 105 92 106 154 141 104 91 96 102 103 98 101 
108 99 91 101 130 128 101 91 96 75 104 95 102 
107 106 91 104 135 121 104 112 102 89 111 98 102 
106 103 92 104 127 125 104 113 98 100 108 108 104 
103 105 92 105 137 133 101 108 94 119 106 114 104 
99 101 90 101 114 125 97 | 97 97 | 122 107 117 104 
gu 102 89 102 116 126 95 | 85 95 186 | lll 96 103 
| 
106 103 88 98 104 133 100 88 96 | 88 | 104 92 103 
110 102 89 104 113 153 102 93 99 | 86 | 105 98 103 
110 103 90 105 144 128 102 100 96 103 104 105 101 
110 105 89 103 157 135 104 88 92 102 103 106 101 
110 105 89 104 163 148 105 93 99 108 103 102 100 
1ll 101 90 104 158 145 102 89 92 | 104 105 96 99 
lll 100 88 100 142 139 102 90 94 78 107 93 100 
113 105 90 104 126 113 104 110 101 85 105 97 101 
115 107 | 91 105 143 140 106 111 96 107 119 103 99 
114 114 | 92 109 | 145 141 106 112 97 124 105 112 102 
112 113 92 106 | 115 126 104 99 99 122 106 115 102 
114 112 | 91 107 | 105 116 103 84 95 189 116 94 100 
| 
u7/ 7) | 108/100] + 198| 104] += | aon} =|) 108| + 89 | ~— 100 
117 120 | 93 110 | 88 119 107 90 96 86 110 95 100 
121 107; 4 113) «118 104} 103) 101 97; 110; 113| 102 99 
123 115 | 94 114 | 156 135 lll 96 100 104 105 103 99 
124 116 | 95 113 | 143 130 lll 96 102 110 107 101 99 
» 128 112 | 94 lll 133 122 108 91 96 106 112 95 98 
! 

















1 As revised in February, 1929; see BULLETIN for March. The indexes of production and car loadings are adjusted to allow for seasonal vari- 
ation; the indexes of building contracts, wholesale distribution, and department-store sales and stocks are shown both with and without seasonal 


adjustments. 
» Preliminary. 
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INDUSTRIAL PRODUCTION 













































































































































































INDEX OF INDUSTRIAL PRODUCTION or = ; a. af 
PRODUCTION OF 
{Index numbers, adjusted for seasonal variations. As revised in Febru- MANUFACTURES AND MINERALS 
ary, 1929; see BULLETIN for March. 1923-1925 average=100) | 
— — 7 120 AG Z 120 
Month | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1920 Manufactures “4 i 
—_|—__|——_ -|——| —_ ——_ \ A“ | A ! ¥ 
100} 106} 107 107) 105 : r awe Paws 
102| 105| 107) 109| 109 100 | rf | Wy V 100 
101 105 | 108 112; 109 Vv 1 I - 
S| i | ior in 19 Picea: | 
1 . 
85| 102| 108 109| 109 V | Minerals 
s0| 103) ii | io7| 412 | 
1 111 | 107 | 7 | 
94 102 112) 105; 114 80 | 80 
95 105 lll 103 | 114 | 
97 107 108 99} 112). 
101 109 | 106, 100 113 | 
95| 10¢| 108| 106| 110 |...... ee SO | eo Fe | 
a See See ee SR hn 1925 1926 1927 1928 1929 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
ce digi ] . ype 7 ae : 7 a, ae of Peis we ~ | 2 sa — 
All I Iron Paper Leather | Cement, Non- | Petro- | Tobacco 
manu- || and | Textiles F seta nd Lumber| R.A and _ brick, ferrous | leum _——— manu- 
factures || steel produc ‘printing shoes and glass metals | saitatns | factures 
| 
es iia ee ee nin . See SS ee 
1928 | | 
ae 110 113 108 110 116 93 | 101 103 117 108 139 135 120 
Sl insconacecesaiaas | 110 | 114 107 105 118 04 | lll 102 112 108 | 141 134 120 
Sh inninditscece snminiiindin 110 | 122 101 98 118 95 | 108 97 lll 109 | 147 134 120 
dpidsténmbostumees 110 | 116 107 96 118 93 | 107 96 116 lll 150 133 120 
i Diiccctsinixcamies 111 |) 115 108 93 120 91 117 108 123 115 153 143 125 
Mi iaicwishhieic heed lll 124 100 89 117 4 119 112 119 113 | 156 149 125 
, Rees 113 121 107 90 117 87 133 112 126 117 | 160 151 129 
September............ 115 128 107 95 118 82 139 110 | 130 117 162 169 128 
GEES éccdidaccosses 114 126 112 98 116 81 122 103 122 121 160 167 126 
November...........- 112 120 113 102 115 o4 97 122 126; 159 155 124 
December .......-.--- 114 123 111 104 114 87 103 92 130 128; 159 143 127 
1929 i 
January. ............ 117 117 116 103 122 89 154 95 134 124 | 159 147 131 
February............- 117 126 113 101 123 78 152 98 123 123 | 161 152 129 
| | RR 121 132 116 96 125 83 163 99 13& 129 | 160 152 126 
| eae 123 135 120 102 122 86 157 97 127 137 166 161 142 
aN 124 || 145 121 97 126 83 151 | 101 1% 137 168 159 142 
IG <ccncuakeunees 128 || 155 121 96 125 » 85 166 113 134 126 | 170 EE issccdaxe 
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 
| [ pi 
| | | 
All min- || Bitumi- |Anthracite) Crude | Ironore | 
| erals | nous coal ¥ coal —_ petroleum | shipments) Copper Zine Lead Silver 
ae ae . 
1928 
February iio } 102 | 92 88 | ere 104 107 | 109 83 
} 103 | 95 80 | ) 2 Sere 102 112 109 04 
| 105 | 91 107 | | t ee 103 113 100 89 
May .| 105 | 93 112 | 120 80 110 113 | 101 85 
June a on ni’ 101 | 91 76 | 118 107 | 110 117 | 100 93 
July 100 || 93 67 119 104 113 117 | 97 76 
, SE a are } 105 | 91 94 | 123 104 116 120 | 107 87 
September. ee mA 107 | 94 124 110 123 114 115 79 
STK shuhiinandntnnkadnadndenadinewnen | 114 || 99 119 | 127 114 128 110 108 79 
EE itiicduncsedvangubactustindasiede 113 | 99 113 | 127 106 | 131 111 | lll 93 
pti ccéncatdoccteseciiccs 112 |) 96 en 133 106 | 109 100 
1929 
FIIET oncnsn ceencocovecccs sennenencence 117 || 108 110 | a 129 100 11 93 
February........ 120 || 109 110 | = 136 106 | 91 
March.... Ee eee | 107 | 77 | See 135 112 112 93 
SE dibntaupitickdantinnkeanbeshadagneny 115 100 95 | St iseaconaunsn } 141 116 | 125 103 
i itthnkkdibeciendsenbenedmncenssanes 116 102 86 | 135 143 | 139 120. 7122 93 
ME cidtatcth Guilaniitigpetinn>canktiaddtainl ous 100 | 76 136 126 | 125 122 112 296 
» ‘Pulbaiers. * Revised. 
Note.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for er com + 
ponents. The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 
A ts have been made in the different industries for the varying number of working days in each month and for custo’ ph t varia- 


justments 
tions, and the individual products and industries have been weighted in accordance with their at dt importance. The sources of data and meth- 
ods of construction were described in the BULLETIN for February and March, 1927. Revisions of fi from 1923 to 1928 were published in the 
BULLETIN for March, 1929, pp. 192-194; corrected annual figures for certain group components are given above. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES! 








May, 
1929 


June, 
1928 


June, 
1929 


1929 





Iron and steel: 
Pig iron 
Steel ingots 
Textiles: 
Cotton consumption 
Wool— 


126 
147 


125 


Consumption 
Machinery activity ? { 
Carpet and rug loom activity 3_| 
Silk— 
Deliveries 
Loom activity ? 
Food products: 
Slaughtering and meat packing— 


Sugar meltings 
Paper and printing: 
Wood pulp and paper— 
Newsprint 


Fine paper 
Wrapping paper 
Paper board 
Wood pulp, mechanical 
Wood pulp, chemical 
Paper boxes 
Newsprint consumption 


Transportation equipment: 
Automobiles | 
Locomotives 5 | 30 
Shipbuilding } 3 | 79 


1 As revised in February, 1929; see BULLETIN for March. 


Leather and products: 
Leather, tanning— 
Sole leather * 
Une a 


Calf and kip 
Goat and kid 
Boots and shoes 
Stone, clay, and glass: 
Sement 


n 
Chemicals and allied products: 
Petroleum refining— 








Fuel oil ? 
Lubricating oil ? 
Coke production— 
By-product 
Beehi 
Rubber tires and tubes: 
Tires, pneumatic 
Inner tubes 








1 Without seasonal adjustment. 


FACTORY EMPLOYMENT AND PAY ROLLS 


Metals and 
products 


Textiles and products | 





Prod- | 


Group wets 


Group Fabrics 


Iron 
and 
steel 


| Lum- | 


{Index numbers without seasonal adjustment. Monthly average, 1919= 100] 





| | 
| 


Foods Leather Stone, 
and | and clay, 
prod- | prod- and 
ucts | ucts | glass 


“ Rail- | 
and road | Auto- 
prod- vehi- | mobiles 
ucts | cles | 


Paper 
= 
print- 

in 





Employment: 


August .-..-| 
September-| 
October - --| 


1929—January...-| 
February..| 
March....| 


SFESSSESSESKES 


SSSESSSSRASES 
& SSESESSSSSREN 


AQNAOWNOCU BAAS UAONNTDOON SOW 


August... 
September. 
October... 
November. 
December-.| 
1929—January-.... 
February. 
—— Arle 


SSSF SSSSESERSASSR 


DOH OWHAWNIAWRDD NCOWONDOWDOKWNSD 


RSSS RRSSRASSASERR 


-_ 


3 


SESRESR 
© 
= 


DUCWSCORAR® WAN WDOOWRONOSUAG® 
ae 


SSSRSSER RISESSSSRASER 


= 
S88828 


_ 
_ 
So 
1 


oo 
= 
S355 
NOwWork COL wo-l CIDWOoOowrhAre-wwOeoO 





oes a) 
ee 

SNss 
Oro 


113.3 
June.......| 111.1 


MORON ONAWHOUM SH DHee mer NWONN 


SSReseSSseese 
SS2sesess 


SSSSRSES822R 


~ 
tt et et et et 
Oo 
= 


a 
© 
si 





107. 





BRESSES 


PO CHAOCOWBAW IDOL 





NIN OK OAeNAIOONN 


SEBFRR 


=—— 
S=F 


FRB 
Qa 


SSELSSSSSSS KRRReKASsssses 


NSBSHSEARSS ANSSASSASBSEN 
NNKONONNHOCNOCAW HOKNWOHAKDHKONGA 


~ 
i=) 
ze 


RBSLSISSSSNSS YARPSSSSSHreS 
x 


CHWRMWOAONNANOCAW SCN DHENMAAQnwats) 


AH OAPAWOHAIAWhO 


3 


188. 6 


~ 
a 




















84 


78 
96 
116 
106 


110 


| 


r Revised. 


BSSPSSSSISSSKS SHSSSSSRBRSSEr 


CNBOKAQHNSGTSSOHA WHE KDW BDLQOOen 





| June, | May, 
1929 


syd 3353-1 
SCPNMSKSH 


SS IZSSSSS 
Oonr CH AWOoo-2+OCor 


it ee 


= 


roe 
FERS 
own 





Note.—This table contains for certain months a index numbers of employment and pay rolls, 
ted average of relatives for 34 individual industries. T 
ve groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of BULLETIN for Sep- 


ndustrial components. The 
in detail and indexes for the a 
tember, 1925, for certain revisions. 


neral index is a weig 


ther with group indexes for important 
method of construction was described 
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BUILDING 
BUILDING CONTRACTS AWARDED 
[Index numbers based on an of contracts. Monthly average, PER CENT PER CENT 
1923-1925 = 100) 200 
| 
| Without seasonal | With seasonal adjust- 
ustment ment! 
Month | j [- cet pes ee, 150 A A , \ A 150 
1926 | 1927 1928 | 1929 | 1926 1927 | 1928 | 1929 
| i 
151 | 144 129 134 100 | 100 
147 157 120 127 
135 163 123 | 122 
154 158 121; 141 
133 | 126 133 | 121 
127 | 143 134 | 125 50 50 
na ee = = BUILDING CONTRACTS AWARDED 
m= With Seasonal Adjustment 
116 | 105 sad 126 pos Withud eee Z 
BOB TRB lesdecslucsicc lacceceleceesdieveces 
bh ee 1925 1926 1927 1928 1929 
1! As revised in February; see BULLETIN for March. 
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Value of contracts in thousands of dollars) 
Federal Reserve District 
— + tad N Phila- | Cleve. | Rich- | Mi K 
ew - eve- | - nne- ansas 
Boston York delphia | land | mond Atlanta | Chicago | St. Louis apolis City Dallas 
38,519 178,448 48,608 69,605 46,227 28,600 | 128,607 44, 225 11,042 | 28,070 28, 426 
34,456 | 139, 821 41, 259 | 56,103 | 32,884 31,996 | 140, 689 50, 557 11,088 | 23,807 20, 771 
36,370 129, 524 33,967 | 50, 408 30, 172 28,548 | 108, 306 40, 706 12,944 | 26,177 19, 847 
69,918 | 156, 588 45,634 67,748 39, 843 25, 989 99, 176 33, 241 9,213 22,611 17,715 
39,521 | 180, 696 46,098 ‘57, 118 40, 329 36,097 | 110,795 32, 409 12,645 | 15, 699 16, 697 
29,154 | 136, 28,017 56,684 33, 621 18, 550 99, 429 27, 302 7,896 | 13,908 20, 397 
26, 405 140, 159 32,082 31,755 29, 973 23, 362 76, 924 31, 378 5, 886 16, 511 18, 323 
| 
26, 556 104, 447 26, 306 54, 680 28, 748 25, 745 77, 439 25, 479 7,466 15, 668 17, 435 
25, 352 76, 064 32, 369 36, 360 34, 252 22, 363 69, 845 23, 372 4,757 12,874 23, 665 
30,044 | 113, 466 35,399 47,078 32, 979 25,398 | 107, 289 38, 795 8, 343 22, 854 23, 204 
38,459 | 171,551 67,064 | 51,469 52, 139 37,387 | 108, 181 54, 365 14, 735 22, 365 24, 346 
41, 095 124, 125 37,809 64,736 37, 072 33,578 | 141,450 41, 020 17, 309 23, 955 24, 616 
33, 050 110, 180 38,327 53,011 34, 431 46, 110 134, 832 41, 848 11,835 | 19, 654 22, 614 
































BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in thousands of dollars] 











Public 
Resi- | Indus- | Com- | YS | Educa-| All 
Month | dential | trial | mercial rapiie tional | other 
utilities | 
1928 
May......----- 288,826 | 37,146 | 91,200 | 150,223} 47,851 | 52,851 
ce ccene 258, 084 537 | 95,942 | 130,852 | 46,135 | 87,917 
Sly o-oo. 703 | 31,400 | 95,697 | 137,075 | 36,926 | 53,632 
‘August... .....| 213,705 | 42,607 | 58,911 | 118,890 | 35,713 | 47,144 
September... ..| 202,807 | 114,780 | 60,068 | 119.014 | 38,801 | 52,205 
62,259 | 67,330 | 143,697 | 31, 293 47,833 
226 | 38,665 | 68,300 | 93,228 | 30,023 
38,248 | 66,773 | 80,194 | 25,370 
63,100 | 100,378 | 66,522 17,746 | 
86,002 | 68,265 | 57,503| 22.577 
55,837 | 75,584 | 71,508| 37,525 
68, 230 | 77,988 | 152,127 | 29,857 
80, 769 | 86,471 | 139,388 | 38, 195 
70,036 | 80,884 | 120,841 | 43,417 


























BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
‘ DISTRICTS 


[Value of permits in thousands of dollars] 








| Number | June, | May. | June, 

Federal reserve district | ‘of cities | 1929 1929" | "1928 
United States................ 168 | 204,507 | 239.511 | 302, 087 
cts 14| 7,060! 13,762; 10,1590 
EE CL 22 64, 830 | 62, 035 | 116, 637 
Philadelphia........---..---- 14| 15,966 ° 15,920; 21, 160 
Pe icihisnentutnnccass 12| 18,895! 17,588; 25,760 
15' 9,030) 8,903; 11,479 
13| 6.407| 7,373| 7,370 
19| 36,302 *59,322| 49,454 
5| 5,827| 65,183 8,411 
9 4,705 | 3,709 | 4, 012 
4| 7,503 | 13, 757 | | 9, 485 
9| 5,202 6, 357 
20 22, 690 | a J 31, 852 











NOTE. ore for building contracts awarded are for 37 States east of the Rocky ay as reported by ~ F. wy. w. Dodee Corporation. 
Adjusted indexes by months back to 1910 were published in the BULLETIN for we 


63049—29——4 
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TRADE AND DISTRIBUTION 



























































































































































FREIGHT-CAR LOADINGS, BY LINES INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES 
[Index numbers adjusted for seasonal variations. 1923-1925=100] [Monthly average, 1923-1925 = 100] 
— Sales Pe onan - aaa ome) with seasonal 
Grain ee —_ Month justmen justment 
Month Total | grain | Liv | Coa | prod. | 1,¢1- 1927 | 1928 | 1929 | 1927 | 1928 | 1929 
prod- ucts 
ucts — January............- 88 88 93 95 96 101 
ous February --........- 91 90 97 99 96 
a : = SSaseneame | | 8) ge) lp 
102} 80) 86| 92) 80) 07 | Maye] ot] os | 8 | ot | | sta 
102 109 80 89 90 | 109 | June........-...-..- 91 89 91 96 92 96 
104 102 81 96 91 ON FUNG cincesccneoncs 91 Ss aes 96 Ce 
106 109 93 100 90 | 111 | August...........--. 112 OE Et 102 "ee 
106 107 91 102 91 =: 111 | September.........- 113 oy Pawnee 98 1D hseines 
104 108 82 105 92 107 SS ea ena 108 8 aaa 94 2 eee 
103 105 85 102 91 | 108 | November......---- Se Ss eRe 97 eee 
| 8) BHR] Bl i | Deseo ol a eee od ed tases 
103| 103 81 89 87| 111 | Annual average. ...- 97 96 |..-.----|------+-|---n2e0e|-00----- 
lll 98 90 102 94 | 114 
1ll 99 86 103 98 | 114 
108 113 79 98 92 | 112 SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 
{Index numbers. Monthly average, 1923-1925= 100] 
DEPARTMENT STORE SALES AND STOCKS o Men’s ea 
we ro- Hard- Fur- 
ae [Index numbers. Monthly average 1923-1925= 100] Month | ceries Meats ols tn = shoes | ware Drugs niture 
Without seasonal With seasonal a Ao a 
Nam- adjustment adjustment Without seasonal adjustment 
Federal reserve | por of ae 
district stores 1929 1928 1929 | 1928 1928 : 
| June........ 97 114 71 39 77 96 104 | 83 
May | June | June | May | June | July.---.-.-- 92 113 74 68 98 90 102 78 
| | August..... 101 118 110 148 119 95 115 108 
—— 100 130 105 137 110 100 119 126 
ee py | | November:.| 100| 1i7| 9| 60 108| ‘s8| il4| 108 
United States..| 523| 106; 110] 104] 112] 107| 105 | Sovember.- 
i cakionad 38} 108| 108] 111| 107| 104) 103] December.., 68) 108) 8) Gl; ©) 86) 1) @ 
mew York........... 64 116) 118 112 122 112 | 
Philadelphia --.---.. 60 95 93 96 99 90 | 117 84 74 98 82 131 80 
Cleveland .......... 59 103 108 100 107 103 113 84 114 84 76 105 91 
Richmond.........-. 29 107 109 102 lll 107 117 92 136 110 95 119 105 
PS oii bows nici 44 93 107 98 102 100 115 80 85 100 99 118 101 
2 See 105 117 | *121 113 122 116 121 78 60 113 98 lll i) 
St. Louis---_.--. 19 96 105 94 104 104 121 70 49 90 97 106 93 
———;- ae 4 90 = = 89 92 
ansas City ! 87 i ae | ee a eee 
Dallas.........----- 22| 97| 115] 98| i06| i107 | i03 = | i. isco anc 
San Francisco eecese 36 100 120 101 112 114 109 May neces 99 109 86 96 113 04 117 92 
ao fe | | 8) Blog| fl we 
UY ..-..---| 
eee. Se eB. SB) el ae ee) a oe ae) oe) oe 
oston .----------. | a J 101 | September g2| 122) 84 89| | 92] 112) 112 
New York. eee nee 45 101 107 99 105 107 103 October —s 95 111 85 99 87 97 116 | 112 
7 “) 8) et) BT OB] BT | «8 | November--| 94| 122) 91) 95| 100) 100) 113| 101 
eveland.......... a 
Richmond ~ enact | 29 94 99 95 97 98 99 ber -.| 89 115 86 101 72 93 128 | 04 
Atlanta...2--2.-.-.| 31}; 9] 100] | 99/ 99] 101 1929 | 
Ry cnnsacous | 81 105 112 100 112 111 107 | January...., 99 117 88 96 119 92 133 91 
a Perea — 88 91 91 91 90 95 | February..., 95; 119 83 88 | 107 86) 114 91 
Minneapolis........| 16 70 75 79 72 72 81 | March....-.; 91) 122 88 98 95 92; 108; 9% 
pS i a eG ies ee iS ee een Re April....... | 96) 123 90 88 95 97| 116; 100 
i saceninsconde | | 72| 81| 76)  76|  80| 81] May.--0-2:) 99/ 121) 80| 101; 112/ 96) 118| 105 
San Francisco-.--.... | 82 99 103 103 102 102 106 | June........ | »92 119 79 96 96 93 113 106 
1 Monthly average 1925=100. ® Revised. » Preliminary. 


Index described in BULLETIN for February, 1928, 








Index described in BULLETIN for December, 1927. 












SALES OF CHAIN STORES! 
{Index numbers of sales. Monthly average 1923-1925 = 100] 






























a . Sales without seasonal ad- Sales with seasonal adjust- 
| — Number of stores justment ? aan t 
report- en 
| ing June, May, ye une, June, May, June, June, May, June, 
| 1929 1929 1928 1929 1929 1928 1929 1929 1928 
34 29, 867 29, 775 29, 173 | 222 234 208 232 226 
14 3, 448 3, 430 3, 028 | 153 166 139 174 172 153 
| 433] 1,946] 1,225 990 | 197 195 162 208 192 164 
7 720 713 | 659 | 161 144 147 153 124 134 














1 Indexes of apparel chains and candy chains discontinued. 
? Figures relate to reporting firms—with no adjustment to eliminate the influence of increase in the number of stores operated; thus indexes 


given reflect the full growth of t 


e business of the reporting companies. 
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[F igures, by Federal reserve districts, derived from estimates by States, made by the Department of Agriculture] 


{In thousands of units] 










































































| | | 
Corn Total wheat Spring wheat Winter wheat 
| 
Federal reserve district | | 
| Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate, 
| tion, 1928 July1, ness, tion, 1928 | July 1, 1929| tion, 1928 | July1, 1929 | tion, 1928 | ‘July 4, 1929 
| 
Bushels Bushels | Be Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
ae i aical rte add bined & nage bani inareen a 8, 890 10, 269 | 11 96 | so SE PRE SS 
% 2 Aree ee eee , 884 29, 846 | 5, 6, 077 173 | 137 5, 333 
es biinike (smntesavecahasdassbucheb< . 53, 235 16, 140 19, 808 85 | 61 16, 055 19, 747 
Cleveland --_---- PT iteteihe OS CEs A AS 174, 381 184, 318 13, 167 39, 906 164 | 116 | 13, 003 39, 
8 ce. ciewicvgttdundendaibwcesess | 139, 133 139, 212 , 880 go een BBE e este] 2" 25, 880 26, 518 
asain oi Seintantan, nuns beacuse fackcomariets 137, 350 | 166, 5 4, 392 { | Seer | ncaste dunienienl } 4, 392 4, 629 
hawt acnciiainn saasb bai deve eens | 1,017,822 | 880, 841 2, 64, 234 | 6, 582 | 4,697 | 36, 411 59, 537 
ee no cn able saachannudedukows 358, 882 323, 379 30, 699 50, 651 724 448 | 29, 975 50, 203 
AE See ach ne ee eee 282, 101 317, 426 279, 572 207, 427 | 263, 069 | 193, 872 | 16, 503 | 13, 555 
I ns he el ak aa ake ae ee wee 520, 235 | 452, 109 . 271, 694 14, 716 | 12, 791 320, 240 258, 903 
SS EO a a ee aw 114, 742 95, 009 33, 046 | 188 | 243 22, 876 32, 803 
RI ER Sr ane 10, 758 9, 877 125, 726 109, 767 38, 261 38, 900 87, 465 70, 867 
ah sais Saleen cputipikaiesRalinteats 2, 835, 678 | 2, 662, 050 902, 191 833, 869 | 324, 058 | 251, 377 | 578, 133 582, 492 
| 
| | 
Oats Tame hay Tobacco White potatoes 
Federal reserve district | | | | 
Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate, | Produc- | Estimate, 
| tion, 1928 | July 1, 1929| tion, 1928 | July 1, 1929; tion, 1928 | July 1, ie tion, 1928 | July 1, 1929 
| Bushels Bushels Tons | Tons Pounds Pounds Bushels Bushels 
Se a is ceenbnadewesseiod pen | a 8, 831 4, 996 | 4, 665 38, 915 = 620 | 47, 672 49, 192 
| SS eA eee eee 35, 050 | 31, 065 6, 811 | 6, 710 1,317 1, 363 | 36, 991 34, 
| EE EE TEES PTE 21,770 | 20, 311 3, 353 | 3, 019 49, 580 52, 416 | 30, 208 26, 531 
EE ta 4 ineuie oan piliecrmpeaainealibalaiass 106, 377 | 71, 093 5, 940 | 7, 009 117, 608 157, 101 23, 511 21, 043 
PR bc ohencie tocdcnccekdeaeaeanal 22, 865 | 27, 375 4, 426 | 4, 336 713, 590 691, 029 | 48, 361 , 960 
Pi inndeccnuamevinna ootantasbinamsinnslndesda 10, 746 15, 060 2, 986 | 2, 906 157, 057 164, 513 14, 843 11, 194 
a icidinnvadhdbtuavneugudebuielantiedin 624, 072 513, 216 16, 781 | 22, 216 49, 005 7, 76, 982 59, 221 
2 as. 6 ls ae aes nih i esenslatinm oni ealaaenen 66, 278 51, 749 7, 573 | 8, 851 243, 978 325, 622 | 19, 510 13, 167 
SL .. s aaceeru<sshuewaueerandonete 321, 611 , 753 12, 026 | 11, 838 4, 141 3, 889 | 75, 449 56, 111 
deh wcwdcadaccdahetbadebauubbeesen 158, 774 146, 976 12, 381 12, 631 2, 948 2, 889 | 40, 120 32, 459 
eR enkh ncsdcnsouisainbeunusl nem eeneal 37, 983 46, 052 1, 281 ff RES Sau } 3, 747 3, 255 
ES Sa aon 35, 230 34, 14, 429 SR GEE fin scevcudvemndcedaangl 47, 089 603 
I oon since caudidnecdcscvdcakuctcdas| ay Geepeee | aaeeepeee | 92, 983 98, 991 1, 378, 139 , 492, 508 464, 483 | 379, 290 
{ | | I 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
Settlement of the Belgian Mark Claim 


In Annex VI of the experts’ report on repa- 
rations ' it was stated that the experts ‘‘recog- 
nize that the new plan can not become operative 
until the Belgian and German Governments 
have come to an internationally binding agree- 
ment on the mark claim’’—i. e., the claim for 
reimbursement to Belgium on account of de- 


preciated German marks left over from the 
eriod of war occupation.? Such an agreement 
now been reached. The official statement 
of the Belgian Ministry of Foreign Affairs 
outlining the settlement is as follows: 


The negotiations between Mr. Gutt and Mr. Ritter, 
respective plenipotentiaries of the Belgian and German 
Governments, were brought to a close on July 13 when 
the following agreement was signed: 

Germany engages herself to pay to Belgium the 
following 37 annuities with maturities as indicated 
below: 

[In thousands; 000 omitted] 





Belgian 


: 





3 


- 
< 


toh to 
77> 

< 
i-i-4-4-4-4-4-dd ed 


. 1, 1941, to Mar. 31, 1942 
. 1, 1942, to Mar. 
. 1, 1943, to Mar. 
. 1, 1944, to Mar. 
. 1, 1945, to Mar. 


* The figures in the official statement are given only in terms of Bel- 
gian francs. 


1 See FEDERAL RESERVE BULLETIN for July, 1929, p. 490. 
? See FEDERAL RESERVE BULLETIN for May, 1919, p. 437. 
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[In thousands, 000 omitted] 





Belgian 
francs 





Apr. 1, 1946, to Mar. 
Apr. 1, 1947, to Mar. 
Apr. 1, 1948, to Mar. 
Apr. 1, 1949, to Mar. 
Apr. 1, 1950, to Mar. 
Apr. 1, 1951, to Mar. 
Apr. 1, 1952, to Mar. 
Apr. 1, 1953, to Mar. 
Apr. 1, 1954, to Mar. 
Apr. 1, 1955, to Mar. 
Apr. 1, 1956, to Mar. 
Apr. 1, 1957, to Mar. 
Apr. 1, 1958, to Mar. 31, 1959. 
Apr. 1, 1959, to Mar. 
Apr. 1, 1960, to Mar. 
Apr. 1, 1961, to Mar. 
Apr. 1, 1962, to Mar. 
Apr. 1, 1963, to Mar. 
Apr. 1, 1964, to Mar. 
Apr. 1, 1965, to Mar. 


---.oe oe SS 


SESSSSSESESSESSSSSSS 














These annuities will have the same form as those 


| provided for in the Young plan. 


Germany’s engagement is unconditional; that is to 
say, she will continue to pay the annuities fixed by 
the agreement, even should a moratorium of transfers 
or of payments become effective with respect to the 
annuities fixed by the Young plan; but in this latter 
case she reserves the right to fulfill the obligation in 
the form of payments in kind. 

Mr. Gutt had previously discussed in Berlin with 
the representative of the German Ministry of Finance 
the basis of an agreement with regard to the restitu- 
tion of German sequestered grog not yet liqui- 
dated. The representative of the German Ministry 
of Finance being detained in Berlin, the final agreement 
in this respect was signed in Berlin, also on July 13, 
by Messrs. J. M. Marx and De Duytschaever for Bel- 
gium and by Doctor Fuchs for Germany. 

This agreement is in conformity with the principles 
of the Young plan, which provides for the suspension 
of liquidations and the restitution of property not yet 
liquidated. 
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ANNUAL REPORT OF THE BANK OF NORWAY 


The annual report of the Bank of Norway 
for 1928 was presented to the general meeting 
of shareholders on February 19, 1929. The 
statement of Mr. N. Rygg, governor of the 
bank, contains the following discussion of the 
credit situation and the return to the gold 
standard.' 

Changes in the discount rate.—The year 
1928, like several years preceding, was a 
period of considerable difficulty, particularly 
during the first six months. On February 1 
the bank rate was raised from 5 to 6 per cent. 
This was made necessary chiefly because of 
the sharp decline in deposits, not only in the 
larger financial centers but throughout the 
country. The bank had, furthermore, to meet 
substantial demands for accommodation and at 
the same time to sell foreign exchange in large 
volume, all of which et. oA strained position. 
While any one of these factors would have made 
an advance in the discount rate advisable, 
their combined influence made it inevitable. 

A reduction of one-half per cent in the official 
discount rate—from 6 per cent to 5% per cent— 
was made effective on March 27, and since 
that date the rate has remained unchanged, 
although at times the situation has been such 
as to warrant consideration of an advance. 
The higher interest rates ruling in foreign 
markets and the competitive influence of these 
higher rates in drawing funds from Norway 
have been among the more weighty arguments 
in favor of an advance. We have nevertheless 
made it our policy to maintain the rate un- 
changed as long as conditions justified our 
doing so, and in this respect have followed the 
policy of other countries which are endeavoring 
to keep their rates as reasonable as possible. 
Furthermore, the culmination in February of 
the undue expansion of loans, and their sub- 
sequent decline in volume, assisted us in 
keeping the rate unchanged. 

1 Taken with some textual revisions from the English translation of the 
governor’s statement published in abbreviated form in the April Bulletin 
of the Bank of Norway. The full text of the annual report, in Norwe- 

gives in addition detailed information regarding the money market, 


n 
foreign i operations of the bank, etc., as well aa a number of 
—_ For the 1927 report see FEDERAL RESERVE BULLETIN, August, 








Return to the gold standard.— When the situ- 
ation had improved somewhat, the question of 
the reestablishment of the gold standard in 
Norway was again taken under consideration. 
This measure was now generally felt to hate 
become necessary. In view of the fact that all 

reliminary essential conditions had been met, 
urther postponement of the return to gold 
could only do harm, and would create an un- 
favorable psychological reaction. On April 7, 
1928, therefore, the board of directors of the 
Bank of Norway proposed to the Treasury that 
redemption of notes in gold should be resumed, 
and this measure was made effective as from 
May 1, 1928. This action marked the end of a 
period of transition under which our economic 
and financial situation had suffered for a series 
of years. For so long as a currency remains 
inconvertible, there is the ever-present danger 
that such equilibrium as has been attained may 
be destroyed. Restoration of the gold standard 
has restored that monetary system which has 
power to maintain economic equilibrium in 
spite of peor yn uncertainties. The re- 
turn to the gold standard may, on the whole, 
be said to have been effected without serious 
difficulties. 

Gold movements and foreign exchange.—As 
a result of the reestablishment of the gold 
standard, shipments of bullion to foreign mar- 
kets will again form a regular part of our 
operations as in the case of other countries on 
the gold standard. Up to the present time, 
however, no such shipments have been neces- 
sary because the bank’s holdings of foreign 
exchange have been sufficient to meet all 
requirements. The foreign exchange market 
— developed along satisfactory lines. 

he situation was easier than it had been in 
1927, notwithstanding the ususual demand for 
foreign bills at the beginning of the year. The 
supply has as a rule been ps eskere the surplus 
has been larger than in 1927; and the demand 
has on the whole been in smaller volume. 

The Bank of Norway and the credit system.— 
Something should be said about the place 
which the Bank of Norway occupies in the credit 
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system. As a result of the abnormal situation 
during recent years, the Bank of Norway has 
been compelled to assume numerous tasks 
which do not strictly belong to a bank of issue. 
This is more or less inevitable in the case of a 
small country. At present, however, these 
extraordinary tasks are to a considerable 
extent being given up, and the bank is becom- 
ing more free to devote itself once more to its 
normal functions. The Bank of Norway can 
not for some time, however, limit its activities 
exclusively to those of a central bank. It must 
continue, under certain circumstances, to make 
direct advances and probably to expand this 


activity. Such lending will, of course, be | &, 


widely different in different parts of the country 
and will be determined, among other factors, 
by the amount of financial support which can 
be made available by other institutions. In 
some districts the Bank of Norway has become 
the most important credit institution. In 
other districts the bank intervenes only for 
the purpose of supplementing according to 
local credit needs such banking facilities as 
already exist. In the larger financial centers, 
where the supply of credit is relatively abun- 
dant, the Bank of Norway will make advances 
only in exceptional cases, and will endeavor 
in every way to bring its activities gradually 
within the scope of a true central bank. 

t» The first duty of the Bank of Norway is to 
safeguard the stability of the monetary system; 
consequently the activity of the bank is 
restricted within clearly defined limits. This 
is.especially true as regards the granting of 
loans. Nothing should or will be done which 
will imperil the excellent position which the 
bank has achieved. 


BALANCE SHEET OF THE BaNnkK oF Norway AS OF 
DEcEMBER 31, 1928 





Kroner (in | Dollars (in 
thousands) | thousands)! 








RESOURCES 


146, 875 
71 

27, 710 
10, 442 
2, 633 
123, 616 
97,371 


Foreign bank notes 
Due from foreign banks 
oreign bills 


seses8 


o 
_ 
oo 


sep BE pn S 
8 


on 
i) moomed 


Suspense account 
Interim expenses 


Furniture and fixtures (taxed at 8,152,600 
kroner) 





Total resources, exclusive of contra 
accounts 
Contra accounts: 
Subsidiary coin 
Guarantees. 








Ow 
PIS 


tingencies 
Reserve for stabilizing dividends 
Reserve for construction 
Reserve for salary bo: 
Dividends unpaid 
Miscellaneous liabilities. 


Total liabilities, exclusive of contra 
accounts 
Contra accounts 
Subsidiary coin account of the Treasury... 
Guarantees 


SE, 222888ee2388 


Sy 








Blan 3 
8|/58 8 











1 Conversion at par: 1 krone=$0.268. 


ANNUAL REPORT OF THE NATIONAL BANK OF CZECHOSLOVAKIA 


The annual report of the National Bank of 
Czechoslovakia for 1928 was presented to the 
general meeting of shareholders on February 
26, 1929. The address. of the governor of the 
bank, Dr, V. Pospisil, contains the following 
discussion of banking and financial conditions: ' 

General situation.—Among the outstanding 
developments in Czechoslovakia during 1928 
mention should be made of the stability of the 
Czechoslovak crown and its favorable technical 





1 Taken with some textual revisions from the official English trans- 
lation published by the bank, The address also contains a general 
Govan of economic developments, prices, crops, etc. In addition 
the report of the board of directors presents a detailed discussion of 
international monetary developments, gold and silver, international 
money markets, movement of prices, uction and foreign trade, etc., 
as well as tables show the condition and operations of the bank. 
jo earlier reports, see FEDERAL RESERVE BULLETIN, July, 1928, and 

une, 1927 





position. This was accompanied by a satisfac- 
tory growth in the stock of gold and foreign 
exchange at the National Bank of Czechoslo- 
vakia, an indication that the balance of pay- 
ments continued to be favorable. Budget 
equilibrium continued to be maintained. The 
Government was careful not to burden the 
market with new loans and made further 
progres in consolidating the short-term debt. 

uring the greater part of the year, as a 
result of larger demands arising out of ex- 
panding business activity and especially out 
of large building operations, the money 
market was firmer than it had been in 1927 
and at the beginning of 1928. The extraor- 
dinary building activity is due to the fact 
that we have not yet been able to discontinue 
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building subsidies along with the protection 
of tenants. 

Banking reorganization.—Many problems of 
domestic banking remain to be solved. Fur- 
ther reorganization and amalgamations are 
desirable, especially in Slovakia and Car- 
pathian-Ruthenia. This is particularly im- 
portant in connection with our foreign trade, 
for on the efficient organization and equipment 
of our banks depend the interests of many 
branches of our exports to a very considerable 
extent. For the betterment of relations be- 
tween the different classes of banks, a central 
arbitration board has been established which 
will deal with the competition among banking 
and other credit institutions, especially in the 
matter of obtaining deposits. This board, 
which has a representative of the National 
Bank of Czechoslovakia as its presiding officer, 
began to function toward the end of 1928. 
It is expected not only to contribute to an 
improvement in conditions of banking compe- 
tition, which will benefit both the public and 
the banks, but also to strengthen and to make 
closer the relations of banking and other 
credit institutions with the bank of issue. 

The money market.—At previous annual 
meetings reference has been made to the 
position of the National Bank of Czechoslo- 
vakia in the money market, and during the 
past year the bank has continued to give close 
attention to this matter. The Central Social 
Insurance Institution, the General Old Age 
Insurance Institution, as well as _ private 
insurance companies, are accumulating funds 
in increasing volume, which can well be made 
the basis of long-term credits and will promote 
a better balance in its provision of long-term 
and short-term credits. An amendment to 
the central social insurance act and to the 
old age insurance act provides for cooperation 
between these and other important public 
financial institutions on the one hand and the 
bank of issue on the other in the adoption of a 
consistent credit policy from the monetary 
— of view. The demand for credit at the 

ank of issue during the year showed a slight 
expansion. 

The State notes debt.—For many reasons 
it is highly important to hasten the repayment 
to the bank of the State notes debt, which 
had its —_ in the note circulation taken 
over from the Austro-Hungarian Bank in the 
amount of 10,190,000,000 crowns ($301,- 
624,000). According to the balance sheet of 
the bank as of February 15, 1929, this debt 
has been reduced to 4,077,000,0000 crowns 
($120,679,200), which still represents nearly 





55 per cent of the total note circulation and is 
entirely outside the control of the bank of 
issue. Redemption of this debt was provided 
for, in the first place, from the yield of the levy 
on capital and on the increased value of 
property as fixed by the act of April 8, 1920. 
At the time of the amendment to the bank act 
(April 23, 1925), it had become obvious that 
the yield of the levy would be inadequate for 
complete redemption of the debt; hence the 
Government was authorized (art. 12) to nego- 
tiate a special agreement with the bank. On 
February 2, 1927, an agreement was concluded, 
by the terms of which annual instalments of 
110,000,000 crowns ($3,256,000) were to be 
applied to the redemption of this debt. Esti- 
mates of the probable yield of the capital levy, 
together with the annual instalments 

upon, showed that at the expiration of the 
charter of the National Bank—toward the 
end of 1940—a balance of about 1,500,000,000 
crowns ($44,400,000) of the State notes debt 
would still be unredeemed. The board of 
directors of the bank felt that the debt should 
be reduced to this amount, not at the end of the 
12 remaining years of the bank’s charter, but 
at least within the period of capital levy pay- 
ments—within the next four or five years— 
and that upon the expiration of the bank’s 
charter the debt should be as nearly liquidated 
as possible. The board believed that the time 
had come to take advantage of the provision 
in the agreement of February 2, 1927, according 
to which both parties reserved the right to 
a negotiations, should either the Minister 
of Finance or the National Bank consider it 
advisable to secure an earlier redemption of 
the State notes debt in the interest of monetary 
stability, and especially in the interest of a 
new currency act. The National Bank ac- 
cordingly opened negotiations, and the Govern- 
ment has authorized the statement that it 
recognizes the need for more prompt liquidation 
and stands ready to cooperate in negotiating 
an agreement and in putting it into effect. 
The Government and the board of directors 
of the bank agree that the more rapid liquida- 
tion must be effected in such manner as to be 
acceptable both to the bank, which desires to 
strengthen its position in the money market, 
and to the Government which must consider 
its budgetary position as well as the needs 
of the money market. 

In this connection mention should be made 
of a further principle stated in the ment of 
February 2, 1927—that funds for the redemp- 
tion of the State notes debt, which is one of the 
most urgent floating debts of the Government, 
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were to be provided first of all out of the surplus 
tax fund allocated by the finance acts to con- 
solidation of floating debts of the Government; 
and later, following the automatic decline of 
interest on the Government debt, out of budget 
revenue. 

Proposed new currency act.—The demand 
for speedier redemption of the State notes debt, 
which is imperative in order that the bank of 
issue May exercise proper control over the cur- 
rency, is of particular importance at the present 
time because of its connection with the question 
of a new currency act. It is well known that 
an amendment to the law creating the National 
Bank of Czechoslovakia fixed the level of the 
Czechoslovak crown temporarily and by a 
somewhat indirect method, by obligating the 
bank to maintain the level of the crown to 
foreign gold exchanges at the level of the two 
previous years; expressed in dollars, this means 
that the crown has been stabilized between 
$2.90 and $3.03 for 100 Czechoslovak crowns. 
At. the time of passing this amendment it was 
impossible to foresee what stand public opinion 
throughout the world would take in respect 
to comparatively small currency units. To- 
day this opinion is well known. As early as 
1925 Finland led the way by adopting a parity 
of 0.03789 grain of fine gold per markka. Far 
more important, however, were the decisions 
of Italy and France to adopt a parity of 
0.07919052 and 0.05895 grain of fine gold 
respectively—the levels to which their cur- 
rencies had declined. Some other countries 
such as Bulgaria and Greece, and more recently 
Rumania, have adopted even smaller units as 
the basis of their currencies. All these coun- 
tries adopted as legal currency their existin 
units at the level at which they had vestulel 
in effecting de facto stabilization, and thus 
avoided those price disturbances which would 
have resulted from new monetary measures. 

At the last annual meeting of the National 
Bank of Czechoslovakia the statement was 
made, as it had been made on a number of 
previous occasions, that the Czechoslovak 
crown will remain the legal currency at the 
level at which it had maintained de facto 
stabilization during the last two years of the 
banking office of the Minister of Finance, 
and at which it was maintained on the basis 
of legal provisions during the first three years 
of the existence of the National Bank of 
Czechoslovakia. The currency act which, b 
the amendment of 1925, was postponed until 





a later period, now seems entirely possible of 
enactment; it will consist of a provision pro- 
claiming the present crown our legal currency 
unit, and the act will be passed for the sole 
purpose of legalizing the present situation and 
removing all doubts concerning price changes 
and changes in the value of ne as the result 
of monetary measures. During the past three 
years the / Sr sane via crown has maintained 
the rate of 33.75 crowns to $1, which means 
that it is equal in value to 44.58 milligrams of 
fine gold. 

Our monetary development, as was stated 
last year, began in a period of chaotic condi- 
tions; for this reason its progress has delib- 
erately been kept very graduai. The Govern- 
ment, which is the authority having power to 
draft the currency bill, agrees with the Na- 
tional Bank that the present situation, at- 
tained through unremitting endeavor in the 
financial and economic sphere, justifies our 
undertaking the definite step. As a result of 
wise and farsighted financial administration 
from the time of Minister RaSin and of suc- 
cessful efforts during the past few years, we 
have a well-balanced, stable budget. A large 
part of the former floating debt has been 
consolidated. 

Economic conditions, as described in the 
monthly and annual reports of the National 
Bank, are satisfactory. The technical posi- 
tion of the bank of issue in respect to its stocks 
of precious metal and foreign exchange may be 
seen from the ratio of cover to aggregate note 
circulation and demand liabilities. This ratio 
on February 15, 1929, was 42 per cent—an 
entirely satisfactory position according to ac- 
cepted standards of central bank reserves. 
The steady advance of this ratio has reflected 
our favorable balance of payments arising 
chiefly out of the credit balance shown by our 
foreign trade. Improvement in the quality of 
the commercial cover held by the bank of 
issue against notes is one of the subjects of 
discussion in the negotiations mentioned above 
for an earlier redemption of the State notes debt. 

Abolition of control of foreign exchanges.— 
In consequence of these favorable circum- 
stances the Government decided, following the 
earlier partial abolition of control of dealings 
in foreign exchange, to release such dealings 
completely as from January 1, 1929. Thus 
the bank of issue has entered upon a period of 
de facto convertibility of notes into foreign 
exchange of gold standard countries. 
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BALANCE SHEET OF THE NATIONAL BANK oF CZECHO- 
SLOVAKIA AS OF DECEMBER 31, 1928—Continued 





Czecho- 
slovak 
crowns (in 
thousands) 


| thousands) 


RESOURCES 


Precious metals: 
1, 156, 672 | 
48, 626 





1, 205, 298 





Foreign bank notes, silver, and token coin-__-_. 3, 966 | 
Balances abroad and foreign exchanges ad- 

2, 465, 000 | 
Foreign bills discounted 38, 233 | 
Foreign cheques in course of collection 








Other bills 
Securities discounted 
Advances on collateral 
Sites, premises, furniture, and fixtures 
Banking Office of the Ministry of Finance in 
liquidation: 
State notes debt 
Assets of the Banking Office of the Min- 
istry of Finance in liquidation, in charge 
of the National Bank of Czechoslovakia- 
Temporary resources: 
Itt foreign GOCOUNtS . ....o<ccccenessccsesas 
Interest due in 1928 to be collected in 1929_ 


85, 089 


4, 097, 510 121, 287 


430, 005 12, 728 


1, 051, 749 31, 132 
7, 424 220 


1 Conversion at monthly average rate for December, 1928: 1 Czecho- 
slovak crown = $0.0296. 


ANNUAL REPORT OF THE BANK OF BRAZIL 


The annual report of the Bank of Brazil for 
1928 was submitted to the general meeting of 
shareholders on April 27, 1929. Extracts from 
the report are given herewith.’ 

Credit restriction.—Since the beginning of 
September the Bank of Brazil has refused: to 
grant any loans of more than six months’ ma- 
turity; to accept nonliquid securities as a basis 
for granting new loans or extending those al- 
ready granted; to undertake any credit opera- 
tions the proceeds of which were intended to 
be applied to permanent investments; or to 
finance the organization, expansion, or develop- 
ment of any business undertaking. The bank 
has also tried to sell all real estate acquired in 
payment of debts and not needed for actual 
use by the bank; to effect the liquidation of 
unpaid debts; and to limit the amount of ac- 
commodation granted to an individual cus- 
tomer of the head office of the bank in accord- 
ance with the practice already in effect at the 
agencies. 


1 Taken with some textual revision from the official English transla- 
tion furnished by the bank. The full text of the report, the original 
of which is in Portuguese, deals with the budget, bank returns and 
dividends, note issue, etc., and gives tables of the detailed operations 
= a. For the 1927 report, see FEDERAL RESERVE BULLETIN, 
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RESOURCES—continued 


Other resources 


LIABILITIES 


Bank notes in circulation - - - 
Giro accounts -.......... 
Current accounts 


Reserve fund according to section 135 of the 


Special reserve fund according to section 42 of 
the statutes 
Net profit: 
Carry-over from the year 1927 
Results of the year 1928__.........--..-... 


1, 989 





294, 759 
2, 454 


297, 213 





406, 800 
2, 130 
29, 617 


390 
86, 487 


250, 591 
24, 560 
1, 298 
12, 041 
63 

Lee 

877 

hal 

12 

2, 560 








Short-term Treasury bonds in circulation, 
taken over from the Austro-Hungarian Bank. 
Temporary liabilities (interest due in 1929, 
already collected in 1928)...........--..-.... 
Other liabilities 


13 


127 
2, 617 





294, 759 
2, 454 


297, 213 





Fa Na hs vc iecanaeeiadienl 10, 040, 976 


This policy was not only in accordance with 
the explicit provisions of the statutes of the 
bank but it was also necessary in order to has- 
ten the reorganization of the bank—an indispen- 
sable preliminary for successful completion of 
the economic and financial program which we 
have undertaken. These measures were even 
more essential to enable the central bank, which 
carries on rediscount operations, to control the 
money market. It would not be prudent, how- 
ever, to carry out this economic and financial 
program unless the bank of issue had, by suit- 
able measures, been placed in a position to 
exercise its proper functions. Preparation of 
these measures is being continued, as is right 
and proper in view of the fact that the Govern- 
ment has not yet considered it advisable to 
exercise the authority conferred upon it by 
article 11 of the law of December 18, 1926.? 


2 Article 11 is as follows: ‘‘The executive power is hereby authorized 
to amend the contract with the Bank of Brazil in accordance with this 
law.”’ The contract referred to was made in 1923 between the bank 
and the Government and provided that bank notes should be made 
convertible into gold, but only after the fulfillment of the following con 
ditions: (1) Maintenance of Brazilian exchange on London at 12 pence 
per milreis, or above, during a period of at least 3 years; (2) accumula- 
tion of a reserve equal to 60 per cent of the notes issued; and (3) final 
approval of the Government after it had made an investigation of the 
economic situation of the country. See FEDERAL RESERVE BULLETIN, 
March, 1927, p. 194, 








Exchange rates.—It is in order at this point 
to explain why the Bank of Brazil, for the sake 
of coordinating the operations of its exchange 
a artment, changed its selling rate on the 

ollar. 

All currency, even that which has been stabil- 
ized at a fixed rate, continues to fluctuate be- 
tween two points—the ‘gold points” or the 
points of entry and withdrawal of gold. This 
means that there is no necessity, in order to 
maintain stability, for the exchange rate main- 
tained by the bank to correspond rigidly to the 
standard rate of conversion. Fluctuations are 
natural phenomena, common to all systems of 
currency, and are due to the larger or smaller 
supply of export bills or bank drafts on offer; 
but currencies are supported by control of the 
circulating medium, which is effected by 
changes in the official rediscount rate. 

The Bank of Brazil has maintained its ster- 
ling rate at 5°%, pence, which is very close to 
the conversion rate fixed by articles 2 and 8 of 
the currency law, the latter being the only 
paragraph of the currency law dealing with the 
stabilization fund. By this means “the bank 
avoided any disturbance of the exchange. But 
as the dollar appreciated slightly in relation to 
sterling—a phenomenon wholly unrelated to 
our Own economic situation and to conditions 
obtaining in our own money market—the bank 
was unable, while maintaining the exchange 
value of sterling unchanged, to reestablish 
parity between sterling and the dollar in rela- 
tion to the milreis by any other means than by 
raising the exchange rate of the dollar. This 
was the course which the bank adopted, chang- 
ing the dollar rate from 8.359 milreis per dollar 
to 8.395 milreis per dollar. 

This change in the selling rate of the dollar 
can in no way facilitate the withdrawal of gold 
from the stabilization fund, as has been mis- 
takenly supposed. The obligation of the stabi- 
lization fund to holders of its notes is only to 
redeem such notes in gold on the basis of 200 
milligrams of gold, nine-tenths fine, per milreis, 
in accordance with articles 2 and 8 of the cur- 
rency law, as mentioned above, and with article 
10 of decree No. 17,618 of January 5, 1927. 
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BALANCE SHEET OF THE BANK OF BRAZIL AS OF 
DECEMBER 31, 1928 





| Milreis (in |Dollars 1 (in 
| thousands) | thousands) 






































RESOURCES 
Gold pas | - aan fund account) £10,000,- | 
DE RIN EE ks dondccncchancecascbanensonkicnsl | 300, 001 | 35, 880 
ona. ENS 2S IE EE GER 505, 266 | 60, 430 
Gold bonds deposited abroad: Nominal value | 
£2,595,030; latest quotation £1,757,863 6s. 8d. | 
RBS a en a hana alias 52, 736 6, 307 
(seampaadaada RR 177, 201 | 21, 193 
Correspondents in Brazil............-.......-- 6, 783 811 
Agencies and branches in Brazil..............- 556, 296 | 66, 533 
Bills discounted... -...........- 754, 234 | 90, 206 
Loans in current account-.. 384, 645 46, 004 
EES EE ee 81,171 9, 708 
Collateral taken in payment--_.- " 4, 480 536 
Bills receivable for bank’s own account-......- 45, 971 5, 498 
Bills receivable for outside account: 
NL ib bts calle pg eaadnd ce scawedawan 23, 319 2, 789 
Co ee ee ee 381, 299 | 45, 603 
TU na tinh ddinpaanciemisaniaeacny 404, 618 | 48, 392 
Other items for collection in Brazil............ 496, 331 | 59, 361 
a ae 16, 247 | 1, 943 
Liquidation of the Bank of the Republic of | 
sick odin cipicerandnsadiuvasieddeautunmaiie 23 | 3 
oy Re a ee ee 10, 802 | 1, 292 
Total resources, exclusive of contra ac- 
I. os dice catsindaieicanciemahkunivs | 3, 796, 805 454, 098 
Contra accounts: | 
Securities held as collateral................ 667, 879 | 79, 878 
Securities deposited with the bank.__.._.. 448, 067 | 53, 589 
Securities deposited for employees benev- | | 
NET Sindasiccinninducnscsanenkauanch | 2, 567 | 307 
Tate OIE. vcciin coddtiicnstcoss 4,915,318 | 587,872 
LIABILITIES | 
Woted in COGAN. occa cncwecndceeencccnscce 592, 000 | 70, 803 
Deposits: 
In current accounts without interest 348, 180 | 41, 642 
In current accounts with interest... ... 621, 066 | 74, 279 
In limited current accounts--.-......... wal 139, 250 16, 654 
tt ROO BURIIIE  on ng ncdiwadesscennokawee 178, 021 | 21, 291 
In clearing accounts....................... 45, 507 | 5, 443 
National Treasury revenue advance account. - 27, 270 | 3, 261 
Due to agencies and branches in Brazil_.....-. | 528, 428 | 63, 200 
Due to correspondents in Brazil...........-.--) 4, 502 | 538 
Due to correspondents abroad...........-...-- 12, 948 1, 549 
Due on account of items for collection......... 900, 950 | 107, 754 
Es bc cinechitinnaacdndbiet vddckdkadunined 100, 000 11, 960 
RRA cE oe SS 5 He PEC Sapa 150, 855 18, 042 
Balance from previous year--.......-...-.-.-.- 1,375 164 
Forty-fifth dividend to be distributed__.......| 10, 000 1, 196 
Fund for redemption of paper money (388,695,- | 
000 milreis) less amount paid to the sinking- 
fund account for burning (271,829,000 milreis) 116, 866 13, 977 
CeRiRr Tin ob n nck iene ncd eens 19, 586 2, 342 
Total liabilities, exclusive of contra ac- | 
NRE BG a Rn eet Pe | 3,796, 805 454, 098 
Contra accounts: 
Securities held as collateral...............- 667, 879 79, 878 
Securities deposited with the bank-_--....-. 448, 067 53, 589 
Securities deposited for employees benev- 
COR OG Track cncicaenpwdbnsscndensucatecs 2, 567 307 
OR Clg sn ccna ate enseeksnts 4, 915, 318 587, 872 


1 Conversion at par: 1 milreis= $0.1 1196. 
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ANNUAL REPORT OF THE NATIONAL BANK OF ALBANIA 


The annual report of the National Bank of 
Albania for 1928 was presented to the general 
meeting of shareholders on May 1, 1929. 
Sections of the address of the managing 
director, Amadeo Gambino, dealing with the 
budget and the currency and banking situation 
are given herewith.’ 

Budget situation.—Systematic progress has 
been made in the financial administration by 
reorganizing the national accounts and by 
revising the tax assessment and collection sys- 
tem. Publication of accountancy budgets has 
been inaugurated, beginning with the fiscal 
year 1925-26, and estimates for later fiscal 
years have been prepared in due course. The 
following table shows the results for four years: 


NATIONAL BUDGET 


{In thousands of Albanian frances !j 





Estimates Results 


Fiscal year 


| | 
ur Expendi- ; Expendi- 
| Receipts | tures Receipts tures 





23,223 | 19,316 | 


BS isnenddddenesssncuscecn 15, 781 

re 23, 009 23, 103 23, 375 23, 151 
Bn vantedtntnincsnasouwis 30, 880 SEED bibdcctsensleddksanees 
Fe itinedvacccsdiencatacne 28, 186 28, 186 





1 The Albanian franc is equivalent to $0.193. 


A statement submitted by the Minister of 
Finance, together with the budget for 1926-27, 
shows that the estimated revenues and ex- 
penditures correspond closely to the actual 
amounts realized. During the year under con- 
sideration the budget actually closed with a 
surplus of 294,806 Albanian francs ($56,898), 
as against an estimated surplus of 224,896 
frances ($43,405). 

Estimates for 1927-28 showed a considerable 
increase both in revenues and expenditures, 
due in large part to the inclusion of transfer 
items connected with the service of the loan 
for public works. As a result, however, of the 
moratorium arranged on February 28, 1928, 
between the Albanian Government and the 
Svea, no payments on this account have yet 
been made. 

Note circulation.—In the discharge of its 
functions as a bank of issue, the National 
Bank gave close attention during the past year 








1 Taken with some textual revision from the official English translation 
furnished by the bank. In addition the report contains a discussion of 
the political situation, agriculture, price movements, foreign trade, etc., 
and gives detailed tables of the operations of the bank. For the 1927 
report, see FEDERAL RESERVE BULLETIN, August, 1928, 





to strengthening the gold exchange reserve 
held against its note circulation in order to 
prevent depreciation, which was threatened as a 
result of the unfavorable harvests. Bank notes 
were issued gradually and in accordance with the 
actual currency requirements of the country. 
At the close of 1928 total notes in circulation 
amounted to 10,095,265 francs ($1,948,386), 
which is an increase of 3,775,366 francs 
($728,646) over that at the close of the pre- 
ceding year. Holdings of foreign exchange 
during the same period had risen from 11,900,- 
000 francs ($2,296,700) to 15,300,000 francs 
($2,952,900). There is still a considerable 
demand for currency in Albania, but the 
policy of the bank is to expand the currency 
gradually and to regulate the rate of expansion 
by the actual increase in production and trade. 
The increase in circulation has been com- 
pensated by a proportional increase in gold 
vault reserve, which has been maintained at a 
level well above that required by the statutes 
of the bank. 

Foreign exchange.—Exchange transactions 
have been an important factor in regulating the 
currency issue during the past year. Since 
foreign valuta, which formerly served as a 
medium of exchange between the different 
parts of the country, have been less easy to 
obtain, the bank has endeavored to utilize to 
the best possible advantage such foreign bills 
as were made available by foreign firms in 
Albania. As a result of this policy the bank 
has been able during the year to offset an export 
of 14,900,000 francs ($2,874,700) by the pur- 
chase of 24,600,000 francs ($4,747,800) in the 
form of foreign bills of exchange, of which the 
bank sold 21,900,000 francs ($4,226,700) to 
private individuals for payments abroad. The 
account for the year closed with a favorable 
balance of 2,700,000 franes ($521,100) with the 
bank, which was one of the chief factors in 
strengthening its gold reserves. 

Exchange rates during the year fluctuated 
within limits considerably narrower than those 
of the gold points. The range of these points 
in Albania, as a result of high costs of trans- 
portation and insurance, is about 1.15 per cent. 
The maximum fluctuations recorded at Durazzo 
did not exceed 0.74 per cent. 

The credit situation.—The same standards 
of prudence which have guided the bank in 
expanding its note circulation and in strength- 
ening its reserves have determined its policy 
in extending credit. Throughout the year 
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there has been a slow but steady growth in the 
volume of credit, and the situation may be 
considered satisfactory. From the end of 1927 
to the end of 1928 the volume of credit made 
available by the bank rose from slightly less 
than 1,200,000 francs ($231,600) to about 
4,300,000 francs ($829,900). The bank has 
made careful inquiry into the situation and 
resources of most Albanian firms and has given 
each one of them a credit rating based, not on 
its theoretical credit capacity, but on the total 
amount of credit which the bank is in a position 
to extend without in any way imperiling the 
ratio between the various forms of the reserve 
and the note circulation. 

Lines of credit thus established have not been 
fully utilized by the borrowers. The volume 
of credit taken up during the past year increased 
from about 300,000 frances ($57,900) to about 
1,200,000 francs ($231,600). 

The National Bank is most desirous of coop- 
erating in the growth of national prosperity by 
providing credit. But there is credit of a kind 
which the bank can provide in all safety, and 
there is credit of another kind which the bank 
can not provide at any price. The bank can 
provide short-term credit for the purchase of 
raw materials to be used in the manufacture 
of goods which are to be sold, or for the pur- 
chase of commodities for reexport or for sale 
in the country, for the purchase of fertilizers 
and seeds for improving the crops, and for 
similar purposes. On the other hand, the 
bank can not provide credit for erection of 
buildings or factories, or for purchase of plant, 
because the bank can not wait for years for 
the return of its money. The bank must be 
able to count on the liquidation of its loans 
within a short period—that is to say, within 
the period required for the growth and mar- 
keting of the crops, for manufacturing raw 
materials, and for selling finished products. 

It is therefore to be hoped that other banks 
will be opened in Albania to provide credit 
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on a sound basis, especially in those directions 
in which the National Bank can not act; as, 
for instance, building and real estate credit in 
general, and other _ enegteto credit transac- 
tions. In this connection the various pro- 
jects now taking shape in Albania for the 
opening of new banks deserve favorable consid- 
eration. 


BALANCE SHEET OF THE NATIONAL BANK OF ALBANIA 
AS OF DECEMBER 31, 1928 


































Albanian Dollars 
francs (in | (in thou- 
thousands) sands) ! 
RESOURCES 
OR nikita cnn cannes shnendian piesa saneeb 1, 249 241 
SE ee ae ease 315 61 
Foreign currency-......- : 16, 403 3, 166 
EE e 738 142 
Advances on security -.-- ‘ 438 85 
Creditor current accounts................--..- 869 168 
ES EE ESE Re Een 735 142 
EEE OEE EEN 8, 663 1, 672 
DPANGN GOCOURM. ..cccacacscccccanss er 3 1 
EE, I ikiscndcettnterphiabenienensense 543 105 
Total resources, exclusive of contra ac- 
RAR EES ea AE 29, 956 5, 780 
Contra accounts: 
Deposit on account of fund for Albanian 
ai 54, 739 10, 565 
i eee 752 145 
Debtors’ surety account.............-...-- 537 104 
Directors’ surety account_..............--- 23 4 
NN SUING: ins sidbdbnacdccdniccexnances 16, 648 3, 213 
One SRG iiasccndactncadcnsrdensnaes 102, 654 19, 812 
LIABILITIES 
OEE BR IN sn bn kacikcenadeenunecannar 10, 095 1, 948 
Demand deposits 5, 427 1, 047 
Capital 12, 500 2, 413 
Reserve 100 19 
Profits of the financial year 1928__. 330 64 
ge CE ear are See 1, 504 290 
Total liabilities, exclusive of contra | 
SEE TS ae eae eee, 29, 956 5, 780 
Contra accounts: 
Deposit on account of fund for Albanian 
ee ee 54, 739 10, 565 
PERE Be CO iriicin énensuseccnuccewcss 752 145 
Debtors’ surety account................... 537 104 
Directors’ surety account................-- 23 + 
DU TRE dnickannandanaccthaniincsaws 16, 648 3, 213 
EE NE ioicetucancdacessasenrue 102, 654 19, 812 





1 Conversion at par: 1 Albanian franc=$0.193. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 





{In millions of dollars] 
Total | cad 24 
— Ar- | Aus- — Swit- 
(40 United Bel- Bra-|Can- Eng- Ger- | In- ,| Ja Rus- | other 
Month coun- States * BYP, ag gium il‘ | ada® land® FT" many) dia? [IY pans lands | Sia | Spain lang coun 
tries) ! vs ane ' tries 

1922-December...- 8, 348 3, 506 473 116 52 27 147 752 708 227 118 217 606 234 3 487 103 572 
1923-December.... 8, 607 3, 834 466 121 52 49 127 754 709 lll 109 216 602 234 45 | 4838 104 585 
1924-December.... 8, 938 4, 090 444 121 53 54 151 757 710 181 109 218 586 203 73 | 489 98 601 
1925-December_... 8, 912 3, 985 451 128 53 54 157 703 711 288 109 219 576 178 94 | 490 90 627 
1926-December_... 9, 185 4, 083 451 107 86 56 158 735 711 436 109 221 562 166 85 493 91 634 
1927-December....| 9, 536 3, 977 529 105 100 101 | 152 742 954 444 119 239 542 161 97 502 100 672 
1928-July_........| 9,840 3, 737 622 110 112 140 98 857 1,173 524 119 263 541 175 85 503 86 694 
August_...... 9, 879 3, 749 621 110 112 143 101 856 1, 190 536 119 263 541 175 75 503 87 698 
September.._, 9, 938 3, 752 633 107 112 143 106 843 1, 200 571 | 119 266 541 175 76 504 90 699 
October_....-.| 9, 944 3, 769 611 107 113 146 108 803 1, 207 603 119 266 541 175 82 504 91 701 

November... 9,990 3, 754 610 107 115 148 133 778 1, 239 625 120 266 541 175 92 494 91 7 
December-.-., 9, 999 3, 746 607 108 126 149 114 75 1, 254 650 124 266 541 175 92 404 103 702 

1929-January__.... 10, 032 3, 746 605 109 126 149 79 744 1, 333 650 125 266 541 75 92 404 93 7 

February--.. 10, 054 3, 776 603 109 126 150 78 736 1, 334 650 128 266 541 175 92 404 93 7 
March....... , O85 3,814 585 110; 126; 150 78 748) 1,340 639 | 128 270) 542 170 92 494 93 706 
p< Ree 10, 042 3, 889 569 110 134 150 78 762 1, 403 451 128 270 542 174 92 444 95 701 
i J 10, 123 3, 931 564 116 134 151 78 795 1, 435 420 128 27 542 176 93 494 96 701 
. ee »10, 109 3,956 »499 117 139 151 78 7 1, 436 455 | 128 271 542 176 93 494 96 7699 

PS, ee ea Ce ae 694 1, 462 i. Da ee 495 


» Preliminary, based on latest available figures. 

1 All countries for which satisfactory figures are available; see exp!ana- 
tion in Bulletin for April, 1929 (p. 263), where separate figures for each 
couatry are given by years back to 1913. The 16 countries for which 
figures are here shown separately by months include all those which 
have held gold in recent years to the amount of $90,000,000 or more. 

1 Treasury and Federal reserve banks. 

3 Government conversion fund and Bank of the Nation. 


4 Bank of Brazil and stabilization fund. 

5 Includes gold held by Government against Dominion notes and 
savings bank deposits, and such gold as is held by chartered banks in 
the central reserve. 

6 Gold held by Bank of England and, prior to 1925, gold held by ex- 
chequer in currency note reserve 

7 Currency and gold standard reserves. 

* Domestic holdings of Bank of Japan and the Japanese Government. 


GOLD MOVEMENTS 


{In thousands of dollars} 


United States 























| Germany Great Britain Netherlands Africa India 
Month . " <i " has 
Im- Ex- Im- | Ex- z Im- | Ex- : Im- Ex- , : a 
ports ports | Net | ports | ports | Net ports | ports Net ports ports Net Net Net 
192s | 
September-.-.------- 4,273) 3,810 463) 37, 084) 783 36,301, 19,233, 28,247 —9,014 389 3 386} —15,315 1, 688 
OS eee ae 992! 13,339] 34, 146) 844 33, 302) 15,824) 45,597 —29, 773 856 36 820| —12, 847 4, 604 
November.....-...- 29,591) 22,916 6, 676| 23, 261! 943 22,318; 22,261) 41,989) —19, 728 414 23 392; —20, 081 6, 426 
December..........| 24, , 950) 1, 636 23,314) 26, 923) 802 26,121} 17,792) 25,502 —7,710 170 65 5| —12, , 839 
| | 
Re tkinsece 168, 397 560, 759| —391,872| 221, 986 | 9,541; 212,444) 232,658 294,539 —61,881 15,417) 1,778 13, 639| —208, 479 75, 908 
1929 | | | | 
48,577) 1,378 47, 199| 1, 250) 577) 672; 11,844 27,891 —16, 047 504 14 490} —16, 607 4, 730 
26,913) 1,425) 25,488) 1, 338) 764) 574, 12,347 21,383 —9. 036 18] 6 175} —17, 848 7, 700 
26,470} 1,635) 24,835] i, = 804 897| 25,734, 7,746 17, 987 133 14,320 —14, 187} —21, 542 13, 063 
24.687; 1,594 23, 098 68) 223, 247, —221,480| 16,144 3,714) 12,430 165 2 eS 6, 580 
24, 097 467 23, 630] 1 946| 781 , 165 , 284 4,652, 23, 632 4, 338 23 ES Ses 
30,762 «550! 30,212) 7, 493] 681: «6, 812,21, 085! 40,001 18,917 190 ; ne 








MOVEMENTS TO AND FROM GREAT BRITAIN 
{In thousands of dollars} 
1929 1928 
From o to— June January-June | Calendar year 
| Im- i Es. Im- ‘Ex | Im Ex- 
| ports ports ports | ports ports ports 
ere | 189 412 1, 037 1, 955 912; 97,178 
OO EEE TE 19,883. 3,194) 24,235 258 102, 423 
Netherlands... ....../........ 134 14,368) 1,180 145, 7, 081 
SS, SE EES eee ea eee ee 
Spain and Canaries_.|___.__-- 1 4 38! 9,733 199 
Switzerland._......-. eee | eee SS ee 13, 493 
United States_...... Ni eiknmane 12, 920 64) 42,368; 32,532) 32,132 
South America....-- ee Sapeeeen CC , 166; 1,074 
British India........ Tes 1 ae ae ee 10, 770 
British Malaya. -..- cater, REN seats 1, 450 71, 1,810 
ited Gavuneacence lcuiecates eee 2, 683 1, 309) i 
Rhodesia_..........- | i  ) ——— i 
y; .. —_—_— ee i eS 144, 482)........ 
West Africa.......-- - eee 2, 078 8 3,384 16 
All other countries... 94 5, 276 5,672; 19,024 14,803) 26,978 
Totel.......-- | 21,085 40,001! 115,437) 105, 387. 232, ABR! 204, 839 





MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars} 











1929 1928 
Yeemer te April | January-April Calendar year 
Im- Ex- Im- Ex- Im- Ex- 
ports ports | ports | ports ports. ports 
pS ee Se teria a ( e . 
J ee eee ee 5 ERC OP fen cune 
Aden and dependen- 

a iisiihieschcitinssin tins : | oe ee Ganesan fe 
Arabia BO to zteaeal | | Se 870 6 
British Oceania. ...-. | | re i | ee | 
Bahrein Islands...  ) See _: ) ee , 
RE idenantanance ree en : ao 
es OE homieatiod ae | | eR 
Mesopotamia. ....-- :, 5 ER ft ee  » =e 
Straits Settlements-_- 15 4 18 18 200 48 
a Od ree 20 Lassen yy) Gere 
Pc ci-addunaunentn iY eee 5 Gee nascscse 
All other countries -. _.....-- 13 5 | ee 44 

SO csiccnesa 6, 597 17 | 32, 105 32 76,007 99 
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CONDITION OF CENTRAL BANKS 
[Figures are for the last report date of month] 
1929 1928 | 1929 1928 
a — | ——E | | as {eine —— _ 
June May | April | June | June | May | April | June 
Bank of England (millions of pounds |" National Bank of Belgium (millions | | 
sterling): | of belgas): | | 
Issue department— OS EE reas eae ee a | 1,003 963 | 962 799 
Gold coin and bullion........ 159.1 162.5 | 156.0 169. 6 Foreign bills and balancesingold.| 460, 491) 456 | 466 
CO ae 419.1 422.5 416.0 189, 4 Domestic and foreign bills.......- | gay 744 | 764 568 
Banking department— Loans to State. ........-.....-..- | 343 | 345 345 1387 
Gold and silver coin.........- 1.1 8 | 6 2.7 Note circulation..............----| 2,482 | 2,498 2,431 | {2,102 
a OS eee 56.3 62.4) 58.8 53.1 EE ASS | 108; 102) 123] & 9167 
Government securities. ...-.. 38. 6 40.0; 44.3 30.8 | 
Other securities. ............- 23.2 22.4 15.6 | 9 9 | National Bank of Bulgaria (millions 
Discounts and advances....-- 27.0 82); 11.0 4 : of leva): | 
Public deposits..........--..- 24.7, 24.3) 183) 23.9 Gold ----| 1,368 | 1,361 | 1,351 1,301 
Bankers deposits....-.......- 67.4 | 56.3 | 58.4)) Jo. « Net foreign exchange_-.....-....- 1,436 | 1,614 | 1,750 |--....-. 
Other deposits. ...-.....-...- 86.2 35.3) 35.7 | i Total foreign exchange......-...- 1,894 | 2,005 | 2,308 | 384 
Reserve ratio! (per cent)....- 44.8, 545) 652.7 43.0 Loans and discounts........----- 1,634 | 1,523 1,471, 1,013 
Bank notes in circulation ?....... 362.7 360.1 | 357.3 80.0 Government obligations.........- 3,578 | 3,645 3,685 | 4,518 
Currency notes and certificates...|..-.----|........|.-.--..- 296. 0 Note circulation.............-...- 3,972 | 3,977 4,366) 3,899 
Other sight liabilities............- 2,729 | 2,876 2,711 1, 003 
Bank of France (millions of francs): | 
| See 36,625 | 36,596 | 35,788 | 28,990 || Central Bank of Chile (millions of | 
Sight balances abroad-............ | 7,800) 7,805 | 8,544) 15 559 pesos): | 
Foreign bills..........--.--------- | 18,450 | 18,407 | 18,539 | 11’ 702 Gold at home.....-------------+- e2| 62, 61| , @2 
Loans and discounts..........-... | 10,497 | 8,266 | 8,737 | 5 404 Deposits abroad...........-.----- 440, 441) 463 | 501 
Negotiable bonds................- 5,769 | 5,769 5,930) 5,930 Loans and discounts............. 93 | 85 | 88 | 16 
Note circulation................-- 64,921 | 64,316 | 62,848 | 60, 628 Note circulation.........-.------- 366 370 366 | 321 
Pubtioe deposits.................... 11,041 | 11,431 | 11,876 | 6 4gg Deposits. iene 164 148 180 | 152 
Other deposits...---------2--2222- 7,075 | 7,176 | 7,283| 5) 904 | 
Bank of the Republic of Colombia 
German Reichsbank (millions of | (thousands of pesos): 
reichsmarks): | Gold at home 23, 410 
I ccistcincnconsnwse 1,831 | 1,705 | 1,719 1,998 Gold abroad_.....-- 39, 008 
Gold abroad......---------------- 80); (59; 173 86 Loans and discounts. +7, 360 
Reserves in foreign exchange-..... 361 | 299 | 99 250 Note circulation........... 50, 977 
Loans and discounts........-...- | 8,196 | 3,260| 3,189) 9 616 Deposits. ..... 1 9, 596 
ar eeenccossn 631 628 | 585 525 
Reichsmarks in circulation--.-... 4,839 | 1,606 | 4,631 4, 674 || Czechoslovak National Bank (mil- 
Rentenmarks in circulation ---.-..- 465 498 | 498 lions of Czechoslovak crowns): 
| GOlG GIG GING sé ccccccwconecance 1,206 | 1,206 1,207 1,119 
Bank of Italy (millions of lire): Foreign balances and currency...| 1,781} 1,703 1,688 1,890 
a | 5,159 | 5,126 | 5,125 4,925 Loans and advances.............- 861 640 653 | 516 
Credits and balances abroad.....| 4,920) 4,911) 4,879) 77457 Assets of hemes ; ofiies in liqui- 
Loans and discounts.........- 5,110 | 5,523 4, 798 EE ae ee 405 407 411 | 469 
Total note circulation --| 16,753 | 16,251 | 16,274 | 47, 394 Note circulation............-..--- 7,612 | 7,183 | 7,133 | 7,584 
yO LU |; 300, 300 300 Se eS See 415 404 | 466 538 
Other deposits.......-....-------| 1,529 | 1,753 | 1,844 | 9 og 
Danish National Bank (millions of 
one. of Japan (millions of yen): kroner): 
Gold 1,064 | 1,064 | 1,064 | 1, 963 ot acsB east onapeawe 173 173 173 | 182 
| 781 792 843 Foreign bills, ete........-...--.-- 88 04 89 | 98 
189 175 283 Loans and discounts........----- 74 | 74 | 75 67 
| 1,188) 1,247 | 1, 463 Note circulation............-.-.-- 366| 358 350| 360 
| 041 789 904 TR Sicvc dnwediisntsstinaee 34 | 29 | 33 | 23 
Commonwealth Bank of meetin | | Bank of Danzig (thousands of Dan- 
a, of = sterling): | ‘| gig guiden): | | | 
ue department— | Balances with Bank of England.-.| 16,732 | 16,176 | 13,407 | 15,668 
Gold coin and bullion........ | 22,151 | 21,861 | 22,578 | 22, 486 Foreign bills, etc..........-.----- 12,612 | 11,746 | 16,032 | 26, 660 
" Securities. - wosnsnncceenccneen 18, 982 | 20,482 20,340 | 21,873 Loans and discounts............. 22, 436 | % 245 | 24, 228 | vi 
anking department— | Note circulation................-- 38, 259 | 37,028 37, 402 7, 352 
Coin, bullion, and cash._....) 1,897 | 1,984 1,728 AyGE ||. PR ee 1, 561 | 2, 204 107 | 3, 459 
Money at short call in Lon- ali | aii sini anaes ase 
OD. onncasccnanscoenencccce 5, | 15, 15, 460 , nia (thousands of 
Loans and diseounts.--------. | 10, 834 | 10,745 | 11,733 | 12,806 || Bank or Mato ‘ 
+ gpnenpennnenqnanennt Bratt oe | - roar Tl etntdcensdounininnecdenqasen 6,315 | 6,205 6,271 | aor 
a eainecnilits ah bce | 39,091 | 39, hange_..........--| 18, 887 | 19,296 | 19,803 | 27, 
Sesh Gobo ts cintnilon | 37,701 | 38,343 | 38,841 | 40, 184 See ee po 27, 552 | 27,970 30,048 | 25,914 
OIG cnncvacasscesanes 31, 594 | 31,587 | 34,7 36, 676 
Austrian National Bank (millions of | — ” sei Ne 
schillings): | Government...............-. 10,909 | 10,763 12,044 | 15,373 
DE scwsccncnccnsncnngossccovcess 169 169 =: 169 117 EE RTE C 3,763 | 4,758 | 3,7 1,342 
Foreign exchange ofthe reserve... 199 95 | 197 286 SRS EE CS A at 2,863 | 2,719, 2,702 4, 648 
Other foreign exchange..........- | 846; 343/; 346 290 a 
=e | 255| 225) 207 168 1 Ratio of gold and notes in banking department to deposit liabilities. 
Government debt...............-| 110 110 110 168 1 Notes issued, less amounts held in banking department and in cure 
Note eiroulation.................. | 1,044 | 998 | 995 998 | rency note account. 
tae eas ec aapaaaae 1 "s7| @! gl as] 
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CONDITION OF CENTRAL BANKS—Continued 


(Figures are for the last report date of month] 

































































































net 
1929 1928 || 1929 | 1928 
= m ae » an SRK: 3:2 
| June | May | April | June June May | April | June 
- . acme — — creel as 
= of Su (millions of Fin- | _ A hy oe (millions of zlotys): a ‘ih ao ii 
nish marks): eS 
EE ene eee 301 | 301 302 311 Si iii aaa ae 195 195 195 221 
Balances abroad and foreign Foreign exchange of the reserve- -_-| 438 456 483 | 524 
a 545 | 580 661 712 Other foreign exchange..........-. 82 83 94 | 210 
RE Wind cneecinrenmccane 7 5 8 43 | Loans and discounts. ...........- | _ 833 831 783 | 641 
SEE DE cinccdcaccascecsens 1,375 | 1,366 | 1,323 1, 033 ee ee } 1,208 1,244 1,274 1, 184 
Note cireviation.................. 1,473 | 1,481 | 1,556; 1,585 Current account of the treasury - - 308 351 338 | 328 
Demand liabilities. .-..........-- 199 228 217 145 Other current accounts_.......... 160 181 153 267 
Bank at Greece (millions of drach- —> Portugal (millions of escu- | 
mae): 
ES eee eee eee 594 581 570 518 Gold........-..-~.-------2-22---- 9 9 9 9 
Net foreign exchange in reserve.... 3,242 | 3,209) 3,470 3,355 Balances abroad ---.-...--------- 292 300 314 219 
Total foreign exchange.--.......- 439 | 5,528 4,893 | 4,296 ills..........------------------- 271 280 278 231 
i | 141 7 ( Note Greniatio® . .. .<ccececesasee 1,85 1,813 1,798 1, 902 
Loans and discounts .. -_.. ...-.-- 117 eee 50 a 92 
Government obligations... 3, oe 3, 656 3,656 | 3, 700 Deposits. .-........-------------- 55 70 
ote circulation.......... , 5,415 | 5,617 | 5,1 National Bank of Rumania (millions | 
Other sight liabilities............. 1,780 | 1,802) 1,856 2, 196 of lei): 
| aac civcdcaneuaalamuneins 068 sO, 049 | | 34,963 
Se | pf = siesaetocameabeeninde Bammer 3,502 | 3,502 | 93,644 
“G old peng 177 177 177 197 Foreign exchange of the reserve-.|....-.-. 2,355 | 2,520 (4) 
Seracassnesessscerenesowceens ; Other foreign exchange...........|--------, 362 38s7| (4 
Foreign bills, ete... .. 7 19 33 83 Loans and discounts 9,468 | 9,427 | 412,870 
Loans and discounts. - - 881} 381| 370 314 Rae aaa asa aCNRaRRR Sate miss 7 67 7672 | 10,679 
Advances to treasury - - .. 92 92) = 92 105 Note circulation..........-..-...|-------- 19, 343 | 19, 21, 042 
be oe de 34 | 46 | 59 174 RS ORSINI ry 6. 1 228 
Note . en Wintisubeecenaeane 463 446 | 485 ee re ae : J : 
PE ciiitvkicdesessseacesawee 165 | 190 154 243 | State Bank of Russia (thousands | 
Saetasacns Dc cicnsnese< 47 | 52 66 125 of ae - ee 
ns an eR iiicicasdineknalncinciess 5 1 4 
Bank of Java (millions of florins): | | er eee 206, 072 197, 325 | 187,730 
ey Cee TT 161 | 162 167 174 Issue department— 
yous ng ee 28 | 26 | 27 21 Piha aig Ean Sener 18,098 | 17,972 | 15,545 
Loans and discounts.---....-.--- 114 | 90 80 | 99 Other precious metals__.....- RISES 4,268 | 4,375 | 3,969 
Note circulation......--....------ 305 300 300 31 Foreign exchange. -_._........|-------- 9,406 9,170| 7,277 
Deposits... -.......--.----------- 46 | 32 36 48 Note circulation... .-.--..--- anaes 112, 905 115, 450 | 104, 606 
aaa of Latvia (millions of lats): wa amy Bank of > oe i 
PE or Ce ee ene | 24 | 24 24 , Croats, an venes (mil- 
Forel exchange reserve........-. pod | 53 57 78 — - dinars): e - - es 
ch neoonetbeeeecnsebedhousanee | 87 86 82 ONG . nc nncccccceseccesccccesesce! | 
Di intdakntinenindeieunncuel 59 | 58 54 42 Foreign notes and credits. ._.....| 178 230 192 | 254 
Note circulation..............---- 44 | 44 | 45 42 Loans and discounts. ...........- | 1,501 | 1,474 1,619| 1,560 
Government deposits. -.......-.- | 104 | il 105 117 Advances to State..---.....----.| 2,966 | 2,966 | 2,966 
Other deposits..................- 69 | 66 69 | 66 Note circulation -........-.-----. | 5,196 | 5,002 | 5,212| 5,354 
DOPE 6 ovciiscqccecpececesecece | 747 891 | 617 
Bank of Lithuania (millions of litas): South African Reserve Bank (thou- | 
| SS eee 34 34 | 34 34 | sands of pounds sterling): | 
Perel es 36 39 | 42 | 44 | Can 8,257 | 8,049! 8,274 
Loans and discounts. - -.......... 88 84 88 | 85 Foreign bills. ....... 8,198 | 7,706 8, 268 
sre eae = | 7 a ree dl ore 2 = = +s } a, ooo 
eposits..--......-.----- ‘ Note circulation.................-. | 9, 9,7 
Netherlands Bank (millions of fi ae 4 2,050| 2302| 1,734 
et an millions of flor- a ’ ’ 
ins): | | |" ER Se | 4,787 | 4,994; 6,140, 5,311 
| een gr AE RNa a eT eH 437 437 432 | 435 GN Din. cciidadsnichoaeadeas 287 596 311 | 
ts bkeuncanensdieeciece 176 161 89 197 
Loans and discounts........... 151 194 296 153 | So - te Caen ot SE | 2,560 2,560; 2,608 
~ ote eoetiation EIR SEER 7: be 840 768 + ae ne ea na RE SF oA 720 720 710 
Saas 1 30 | 27 50 Balances abroad - 97 96 | 38 
Loans and discounts - - 1,581 | 1,719; 1,770 
Bank be Norway (millions of uence | Note ph ee tem 4,272 | 4, 258 | 4,236 
Oe bom sncprencsens <i” 147 147 147 | 147 I cttindenccinnncncicnansateie 1,104 | 1,070 | 993 
emiteeetin. ; B. | = & | | Bank of Sweden (millions of kronor): 
Note circulation... 318| 305; 308| 325 | Gold ...-.-----------+--------+--- 4, 24, 235) 86 
Foreign deposits 2) 2 1 | 2 Foreign bills, Diisnscacemosaiias 196 183 186 | 125 
Total deposits... --.. 22222222222 97/ 112; 114) 98 ee See eenenanonenen | wl wl 
7s Bank of Peru (thousands of | Deposits . .....-.----------------- 215 208 188 191 
| Swiss National Bank (millions of } 
Gold............-.----------.---- 4,162) 4,244) 4,169] 4,086 franes 
Gold against demand deposits... '254| '172| 247 330 Gold Soret netiiamntioutntiahienbitint 496, 496 493 | 447 
Foreign exchange reserve... .... 783 | 738 | 827 | 1,404 Foreign balances and bills... ..... 265| 261 27) = 195 
DUN iadattinbnpeccasdannacniecs 2,127 | 1,916) 1,793 | 1,255 Loans and discounts. ........-... 215 181 201 | 262 
Note circulation.................. 6,327 | 6,199 6,046} 6,026 Note circulation................. 898 872 875 | 860 
| Sea 344 493 661 Demand deposits-_-..........-..- 101 110 112 | 95 











* Converted into the terms of the leu adopted Feb. 7, 1929. 


‘ Foreign exchange not reported separately. 
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CONDITION OF COMMERCIAL BANKS 


{Figures are for the last report date of month except for London clearing banks, which are daily averages] 


1929 1928 1929 1928 


} 


April March) May 





Nine London clearing banks (mil- 
lions of pounds sterling): Joint-stock banks of Denmark (mil- 
Money at call and short notice-_- 143 143 lions of kroner): rr ‘i 
Advances and discounts ; 1,172 1,178 Loans and discounts 1, 739 
Investments 244 244 2: Due from foreign banks 153 
Deposits > 1, 732 mae Due to foreign banks 78 | 
is é Deposits and current accounts - - . 1, 946 








o ao banks (millions of reichs- Joint-stock banks of Finland (mil- 
Bills and treasury notes_.......-- 2, 13% lions of Finnish marks): 
Due from other banks ,228 | 1,18 : 90 Loans and discounts 9, 850 
Miscellaneous loans 9 7,046 7,138 " Due from abroad 168 
WR ‘ 9, 659 < Due to abroad 08 589 


Acceptances 491 5 Deposits 7, 630 


> 
2 
7 








Tokyo banks (millions of yen): Three commercial banks of France | 
Cash on hand 344 26: 292 (mnillions of francs): 
i are eee 2, 047 2, 092 Bills and national-defense bonds. .|....---- 19, 410 
Total deposits 97 | 2,101 1 2.075 Loans and advances 10, 108 


Total clearings 2,184 | 2,203 2’ 939 Demand deposits. ...............|-------- 32, 153 
ee See OO, a A Resi w Nl a 2 | TE ae SE | 627 





"4 
1929 | 1928 Four private banks of Italy (millions 
} of lire): 


April | March | 


| May 


eee ae 
. | Due from correspondents 
Banks of Buenos Aires, Argentina | Due to correspondents 
(millions of gold pesos): | Deposits 
Gold— 
Bank of the Nation 102 5 25 ; Joint-stock banks of Norway (mil- 
Other banks ll 2 | lions of kroner): 
Other cash— ' Loans and discounts 
Bank of the Nation 130 33 5 Due from foreign banks-......... 
Other banks 180 r Due to foreign banks 
Loans and discounts— i} Rediscounts | 102 
Bank of the Nation 549 . Deposits 1,558 | 1,564] 1,568 
Other banks 877 ; | | 
Deposits— | Joint-stock banks of Poland (mil- 
Bank of the Nation 769 7 77 7 lions of zlotys): 
Other banks 1, 012 6 , 027 | Loans and discounts ---..........- P 822 823 
Due from foreign banks--........- » 32 | 36 
Chartered banks of Canada (mil- Due to foreign banks » 168 | 166 
lions of dollars): ee eres 152 
Gold coin and bullion ! 63 70 DR iiwntdaciicustiadecsadanue » 518 | 514 
Current loans and discounts , 556 57% 1, 560 1, 486 
Money at call and short notice--- 59 56 560 532 | Joint-stock banks of Sweden (mil- 
Public and railway securities__- -- ‘ 524 535 lions of kronor): | } | 
Note circulation ; 7 189 162 Loans and discounts 4,117 | 4,123 | 4,084 
Individual deposits... ..........-. 5 2,596 2,560 2, 620 Foreign bills and credits abroad_- 253 276 f 260 
— reserve against Dominion Due to foreign banks 119 | 126 51 | 141 
59 58 100 Rediscounts 231 | 209 < 255 
205 205 205 See Se Pe eee 3,469 | 3,524 3, 492 








| 














1 Not including gold held abroad. 2 Figures are for April, 1928. > Preliminary. 


DISCOUNT RATES OF 34 CENTRAL BANKS 


[Rate prevailing August 1, 1929, with date of latest change] 





In effect 
since— 


In effect | 
Rate sinie— | 
| 


In effect Country Rate In effect 


_ , - - 
Country Rate since— ’ since— 


Country Country Rate | 


mes moe pe ee | .b anenee een eae re SS ee ee ‘i = 
| 


Austria Hee Apr. 24,1929 | England _.| 534 Feb. 7 5.48) Oct. 10,1927 || Portugal....| 8 | July 27, 1926 
July 31,1929 Estonia.._! Jan. | Jav } Rumania..... 944 May 14, 1929 
Bulgaria 10 July 2,1929 Finland...| 7 | Nov. ri | ‘ae 8 | Mar. 22, 1927 
Chile ; Oct. 22. 1928 France.... Jan. 4 || Lithuania... = Sonth Africa) 5% Jan. 9, 1928 
i Aug. 1,1929 Germany.| 7% Apr. 25, || Netherlands| 5% | Mar. 25,1929 || S 544 Dec. 19, 1928 
Mar. 8,1927  Greece.....| Nov. Norway 544 | Mar. 27,1928 | Sweden.....| 4) Aug. 24, 1928 
Apr. 30,1929  Hungary-- Apr. | Mar. 7,1929 | Switzerland. 34 Oct. 22, 1925 
Denmark June 24, 1926 i June 6, | | Apr. 19,1929 | Yugoslavia. 6 June 23,1922 
Ecuador....... May 15, 1929 Mar. 14, 1929 | | 
i | | 


Changes.—Central Bank of Ecuador from 8 to 10 per cent on May 15, 1929; National Peat of Bulgaria from 9 to 10 per cent on n July 2, 2, 1929, 
Bank of Java from 4% to 544 per cent on July 22, 1929; Nationa] Bank of Belgium from 4 to 5 per cent on Tuly 31, 1929; Bank of the Republic of 
Colombia from 8 to 7 per cent on August 1, 1929. 
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MONEY RATES IN FOREIGN COUNTRIES 






Switzer- : 
land DY 





England (London) Germany (Berlin) Netherlands \ Amster- | 












Month 


Bankers’ - > : : i ; 
| =, | a re eee detee> | Gee eee S| eee Fata ee ian 
months | months y on deposits rate y rate rate 












eee ee | 4, 34 4. 36 3. 43 244) 5. 39 | 7.73 5.79 3. 57 3. 87 3.42 
Ladhnaisevaadies 4. 33 4. 33 3. 50 244 5. 90 | 8. 49 7. 06 3.53 3. 25 3. 47 
INE 4. 33 4. 35 3. 61 254 5. 82 | 8. 38 5. 81 3.45 3. 40 3.44 

4. 32 | 4. 33 3. 55 2)4| 5. 90 8. 30 6. 00 a5 3. 82 3. 39 

een eaapensnes 4, 32 | 4. 33 3. 57 244) 6. 69 8, 72 7.19 4.11 4. 29 3. 38 
Reaamipenaus 4. 33 4. 34 3. 62 244) 6. 76 | 8. 72 6. 03 4. 50 4.73 3. 39 
pecteapeens 4.31 | 4.31 3. 44 2% 6. 9. 10 7. 24 4.49 4.85 | 3. 40 
















4.19 | 4.13 3. 49 2% 6. 27 7. 66 5. 16 4. 29 4.10 3. 29 

4. 18 4.18 3. 63 244 6. 20 7. 30 6. 66 3. 97 3. 80 3.12 

4, 12 | 4. 07 3. 63 244 6.72 | 7. 61 6. 81 3. 97 3. 89 3. 20 

4. 02 | 4.01 3. 57 | 24 6.71 | 7. 5? 6. 64 4.18 3. 93 3. 29 

3. 97 3. 95 3. 58 2 6. 66 | 7. 80 7. 00 4. 27 4.17 3. 32 
3. 82 | 3. 80 3, 26 24 6. 59 | 8. 08 6. 37 4. 18 4.11 3. 40 : 
| 3. 99 3. 97 3. 27 2% 6. 74 | 8.18 7.74 4.10 3. 84 3.44 ‘ 
| 4. 27 4. 26 3. 50 | 2% 6. 68 | 8.19 6. 12 4.13 3. 90 | 3.41 a 
4, 23 4.19 3. 55 236 6. 65 8. 58 6. 65 4. 39 4. 35 3. 38 ' 

oS aa 4. 35 4, 37 3. 80 2h 6. 57 8. 26 6. 70 4. 40 4. 42 3. 38 
November...........| 4, 38 4. 30 3. 64 2h 6. 28 8.15 6.70 4. 44 4.74 3. 35 ' 
December. .......--- | 4, 37 4. 37 3. 22 2% 6. 28 8.77 7. 30 4.46 4. 68 3. 32 i 
| | s 
1929 | 1 
ee | 4. 32 4. 29 3. 41 24! 5. 80 7. 51 5. 13 4. 20 4. 46 3. 28 i 
ae 5. 05 4. 96 4. 33 2%-3% 5. 80 7.07 6. 33 4. 39 4.7 3.31 ; 
| leaping 5. 33 5.30 4. 51 34 6.31 7.30 6.97 4. 64 5.05 3. 39 ; 
| Seat 5.21 5.18 4. 43 3% 6. 63 7. 57 6. 85 5. 36 5. 81 3.45 i 
Mo cixdeducccvesa 5. 21 5. 21 4. 67 3% 7.49 9. 65 9. 32 5.37 5. 88 3.34 5 
: ee are 5.32 5.35 4, 23 34 7.50 9. 89 7.90 5. 30 5. 30 3. 26 1 











| ee iran) oa.) Austria (Vienna) Hungary (Stock- Japan (Tokyo) 









Month en FOR a PEO Se EB 






Private Private Private Private Money Prime Loans up Call 4 
discount discount | discount | discount for 1 commier- a tos D a money ‘i 
rate rate rate rate month cial paper months ia overnight 








- 
NN 






Sto 4 2. 25 7.60 | 53% -5' Ke 654-7%4 7 -7% 54-634 6 ict Ceo 
a a a 3. 84 2.13 7.00 | 5% -654 7 -8% 74-8 6 -7 eS ae eee 3. 65-5. 11 
ats a aus cate 3. 84 2. 04 7.910 6% -654 736-834 74-8 6 -7% a Seen 3. 65-4. 75 
September._.......-. 3. 75 2. 01 6.81 | 64% -6%6 7 -8% 7¥4-8he 6 -7% 4 -6 Smeets 2. 19-4. 38 
| eee 3. 87 1. 82 6.50 6% -6%4e 74-8% 74-8 6 -7% i Oo Ree ere ee 2. 19-4. 38 
November.........<. 4, 09 2.75 6.27 | 644 -644 744-846 7 -8% 534-75 ay] Cee 2. 74-4. 02 
December..........- 4.15 2. 95 6.00 | 64% -6%6 634-834 74-844 - 544-756 er a ees 












ii eee f 4. 08 | 2.81 6.00 | 534 -6% 6%-8 74-8 5\4-7% $6!) cman) Lee 
3. 90 2.75 5.89 | 556 -51Me 64-7 738-814 54-736 i, a ree 1. 46-4, 02 
4. 10 2.72 5.75 | 536 -5%6 64-7 744-84 5 -7 4 -6 6. 57-6. 94 2. 92-4. 02 
4, 25 2. 62 5.49 | 5Hie -55% 64-7% 74-84% 54-7% 4 +46 6. 57-6. 75 2. 56-4. 02 
4. 25 2. 62 5.25 | 54% -5% 64-7% 74-84 54-7% 4 -64) 6.39-6.75 1. 46-4. 02 
4, 27 2. 90 5.25 | 51 Me-51%o 64-844 744-814 5}4-7% 4 -644) 6.30-6. 57 1. 46-4, 02 
4. 02 3.12 5.25 | 5% -6% 674-844 744-816 54-73% 4 -64 6.21-6.57 1. 46-4. 02 
4. 00 3. 23 5.25 | 6%e -64 74-8 74-8 54-734 4%-6% 6.21-6.39 2. 92-4. 02 
3. 96 3. 26 5.25 | 646 644 74-84 74-8 544-734 44-644 6. 02-6. 39 2. 37-4. 02 
3. 94 3. 37 5. 25 6% 7-8 74-9 642-834 4%-6% 6 21-6. 39 2. 92-4. 02 
3.94 3. 37 5.45 6 7-8 74-9 644-834 44-6 6.02-6.21 2. 01-4. 02 
3.94 3. 41 5.50 6% -6 74-8% THB 64-8 44-64, 5 86.21 1, 83-6, 57 













3. 94 3. 50 5.83 6%6-6% 7Y-85% 7%-85% 64-84 4%-6% = 5.84-6. 21 1. 46-5. 84 

Seitegiet wel 3.94 3. 39 6.00 | 6%6-6%e6 74-8 754-8% 6%-8% 444-6144 5.66-5.84 | 2.01-4.02 

eae 3. 94 3. 37 6.31 6% -6% 4-84 754-844 644-84 444-644 5.66-5.84 2.19-4.02 

DR cae acai 3. 94 3.44 6.75 | 6546-74 736-834 | 44-9 "7 -9 44-64% 15.48-5.66 3.47-4.02 

th aD 3. 94 3.49 6.83 74% -7% 856-914 7 -9 44-64 5.48-5.66 2.56-4.02 
Si ae 3.94 3. 50 6.75 | 7 -7% OE eee PESO aE Oe SE VRE OE 3 NE RS ' 





1 Fi for the rate on discounted bills, as compiled by the Bank of Japan, have been completely revised by the bank from March, 1928, to 
date. The new series, which is based on more uniform quotations than the old, represents the range for the month of the rates prevailing daily. 


Norg.—For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926, and April, 1927. 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations.! In cents per unit of foreign currency] 





EUROPE 





er ~~ Denmark England | Finland | | France Comper | Greece | Hungary 


Austria | Belgium | Bulgaria . 
(crown) (krone) (pound) | (markkka) | (franc) mark) | ee (pengd) 


(schilling)| (belga) | (lev) 







































































Par value.......--- 14. 07 13.90 | 0.72 (3) 26. 80 486. 65 5 | 252 | 3.92 23.82 | 1.30 17. 49 
1928—July.......-.- 14. 0852 13. 9351 | . 7212 2. 9624 26. 7349 486. 3571 | 2. 5171 | 3. 9163 23. 8626 | 1, 2991 17. 4350 
December.._- 14. 0628 13. 9073 | . 7190 2. 9624 26.6868 | 485. 2442 2. 5170 3. 9098 23. 8325 1. 2924 17. 4185 
1929—January-....-- 14. 0598 13. 8958 | . 7191 2.9605 26.6704 | 484. 9878 2.5171 3. 9082 23. 7694 | 1. 2017 17. 4246 
February - - -- 14. 0543 13, 8944 | . 7202 2.9604 26.6664 485.2140 | 2. 5169 3. 9057 23. 7306 | 1. 2915 17. 4278 
March....... 14. 0522 13. 8836 | . 7206 2. 9610 26.6493 | 485. 2626 | 2. 5165 3. 9058 23. 7218 | 1. 2920 17. 4255 
a Sa 14. 0467 13. 8847 | . 7212 2. 9600 26.6527 485. 3225 | 2. 5160 3. 9070 23. 7039 | 1, 2924 17. 4239 
) a 14. 0468 13. 8826 | . 7210 2. 9599 26. 6473 485. 0785 2. 5155 3. 9071 23. 7570 | 1. 2924 17. 4269 
ne ae 14. 0465 13. 8832 | . 7218 2. 9602 26.6332 484. 8230 | 2. 5144 | 3, 9098 23. 8403 1, 2921 17. 4280 
| 14. 0519 13. 8917 | - 7213 | 2. 9595 26. 6387 485. 1018 | 2. 5147 | 3. 9158 23. 8255 1, 2922 17. 4300 
| | 
| | 
Italy — Norway | Poland | Portugal | Rumania a | Spain Sweden — —_ 
(lira) (florin) (krone) (zloty) (eseudo) (leu) netz) | (peseta) (krona) | (franc) (dinar) 
Tes be , eae es: | ee 2 
Par value.......-.- 5.26 | 40.20 26.80 | 11.22 | 108.U5 0.60 | 514.60 | 19. 30 26.80 | 19.30 19. 30 
1928—July_......-- | 5. 2406 40. 2479 26.7270 | 11.2011 4. 4565 - 6136 | 4515.0000 | 16.4759 26. 7843 19, 2612 1. 7602 
December. ..-| 5.2369 | 40.1748 26. 6728 11. 1913 | 4. 4082 .6005 1515. 0000 | 16. 2348 26.7633 | 19.2729 1. 7578 
1929—January....-- | 5.2337 | 40. 1096 26. 6560 11. 1883 4. 4281 - 6018 4515.0000 | 16. 2054 26. 7392 19. 2405 1. 7580 
February - --.| 5.2343 | 40.0490 26. 6633 11, 1942 4. 4069 . 6001 4515. 0000 | 15. 5587 26.7275 | 19. 2318 1. 7573 
March..-....- 5.2351 | 40.0535 26. 6609 11. 1923 4. 4495 . 5964 515.0000 15.0656 26.7101 | 19. 2333 | 1. 7563 
oS ew | 5.2355 | 40.1409 26. 6644 11. 1910 | 4. 4645 -5955 *515.0000 | 14.7495 26.7054 | 19. 2468 | 1. 7563 
ea 5.2357 | 40.1984 26. 6550 11. 1859 | 4. 4738 . 5946 4 515. 0000 | 14, 2245 26, 7181 19, 2572 1. 7570 
June... “it 5. 2313 40. 1512 26. 6393 11, 1858 | 4. 4854 | 5935 °4515.0000 | 14.1315 26.7623 | 19. 2409 | 1. 7568 
July... aw 5.2302 | 40,1362 26. 6471 11. 1866 4. 4822 . 5937 | 4 515. 0000 14, 5070 26.8020 | 19. 2347 1. 7559 
NORTH AMERICA SOUTH AMERICA 
Canada | Cuba | Mexico | Argentina| Bolivia’ Brazil Chile Colombia; Ecuador!, Peru’ | Uruguay 
(dollar) | (peso) | (peso) |(Peso-gold)) (boliviano) (milreis) (peso) (peso) (sucre) ibra) (peso) 
Par value... lide eginkaees 100.00 | 100.00 49. 85 96.48 | 36.50 11. 96 12.17 97. 33 20. 00 486.65 | 103.42 
1928—July......-.-- | 99. 7894 99. 9344 47. 2920 | 96. 1408 34. 8000 11. 9385 12. 1390 98. 1024 20.0000 , 400.4800 | 102. 2849 
December....| 99.7872 | 99.9332 47. 9841 95.7504 | 36. 4696 11.8900 | 12.0678 97. 0900 20.0000 | 400. 4000 | 102. 6068 
1920—January...... | 99. 7509 99.9583 , 48.3678 95 7642 | 36.3308 11. 9160 12. 0630 97. 0900 20.0000 400.0000 | 102.7489 
February - --.- 99.6411 | 100.0307 48. 4581 95.7650 | 36.5000 11,9171 | 12.0479 97. 0900 20.0000 | 399. 7727 102. 6037 
March......-| 99.4030 100. 0261 48. 0515 95. 5624 36. 5000 11.8235 | 12.0645 96. 7669 20.0000 | 400.0000 | 101. 6177 
BM ckcncannt 99. 2394 99. 9721 48. 2419 95. 5563 36. 5000 11, 8348 12. 0644 96.3900 | 20.0000 400.0000 99. 1120 
May..-....-| 99.3012 100.0101 47. 9715 95, 5184 36. 5000 11, 8634 12. 0423 96.3900 | 20.0000 400. 0000 97. 7018 
ee | 99. 1632 99. 9522 47. 8536 95. 2760 36. 5000 11. 8553 12. 0362 96. 4 320 | 20.0000 400.0000 96. 6934 
| TS | a 4760 99. 9083 48. 0883 95. 3678 36. 5000 11. 8579 12. 0448 96.5712 | 20.0000 400. 0000 | 97. 5731 
SOUTH 
AMERICA— ASIA AFRICA 
continued 
Vv Chi Chi Chi H | Bettie Turk E 
ene- na na na ong ettle- urkey gypt 
tuela* (Mexican (Shanghai, (Yuan Kong | (mdia, | Japan | dave’ | ments | (Turkish | (Egyptian 
(bolivar) dollar) § tael) § dollar) * (dollar) § pee y (Singapore pound) pound) 
dollar) | 
PUR PER. ccnssnecs 19. 30 41. 50 57. 66 41.05 41. 20 36.50 | 49.85 | 40.20 56. 78 439.65 494.31 
1928—July_.......- 19. 2500 47.0840 | 65. 2332 46. 8483 49. 9917 36.2571 | 45.8476 40. 1528 56. 0416 50.8384 | 498.9014 
December.... 19. 3800 46.0455 | 63.5510 | 45.6808 49. 7879 36. 4653 45.8940 | 40. 1396 56. 2488 4$.2924 | 497.6198 
1929—January-.....- 19. 3400 45.6837 | 63.1168 | 45.4070 49. 8161 36. 4487 45.5102 | 40. 0623 56. 0027 48.7296 | 497.3430 
February ---- 19. 2636 44. 7932 62. 1973 44. 5558 48. 8849 36. 3629 45. 2103 39. 9218 55. 9681 49.2150 | 497.5544 
March....... 19. 2500 44. 8856 62. 2304 44. 6205 48. 8437 36. 3623 | 44.5203 | 39.9396 | 56.0752 48. 9973 497. 6292 
{ES 19. 2550 44. 2260 61.2516 | 43.9839 48.6963 | 36.3107 | 44.6176 39. 9896 55. 9615 49.0731 | 497.6630 
TL eer 19. 3300 43. 2824 59. 6191 42. 8005 48.3424 | 36.1817 | 44.6460 40.1000 55. 9824 4£.5304 | 497.4362 
, eae 19 3800 42.1116 57. 7650 41. 4866 47.8613 | 36.0292 | 43.8830; 40.0500 DIET Iisa ne., amdnantoncncsteieee 
July aneetiicentens 19. 3800 41. 6354 57. 8368 41, 5521 48. need | 35. ores | 45. 5571 40.0346 | 55.8775 


1 Based on noon canton rates tor cable dn in New York as certified to the enn ms the Federal ees Bank ¢ of Ree York, ne pur- 
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, and January, 1929. 

1 The National Bank of Ozechoslovakia opened Apr. 1, 1926, under the obligation ‘“‘to maintain the relation of the Czechos'»vak crown to the 
undepreciated foreign gold currencies at the level of the last two years.’’ During the period April, 1924, to March, 1926, inclusive, the range of 
the Czechoslovak crown was between 2.9193 cents and 3.0312 cents; the quotation on Mar. 31, 1926, was 2.9616 cents. 

: ae based on daily quotations of closing rates as published by New York Journal of Commerce. 

ominal. 

‘Silver currency. The figure given for parity represents gold value of unit in July, 1929, computed by multiplying silver content of unit by 
New York average price of silver for July, 1920, which was $0.52822 per fine ounce. On the same basis, parity in July, 1928, for the Chinese- Mexi- 
can dollar was 46.76 cents; for the Shanghai tael, 64.97 cents; for the Yuan dollar, 46.26 cents; and for the Hong Kong dollar, 46.43 cents. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 








EUROPE 


States | 

(Bu- | | r France Ger- 

reau of, Aus- | | | len | Fin- many | Hun- 
Labor | tria and land (Fed- gary Italy | Nether-| Nor- 
ta. | Board Statis- Federal eral way 

Statis- | (gold | | slo ¢ (gold (gold | (Bacht)| lands | 

| | | 

| 





Bureau’ Board cal Bu- 
reau) 


| 
140 | 
140 | 


8 


Sssee8; 





SSSsssesesssss 


- 


WHPNNYNNNYNNNN 
ue ao a 
SSES= 


£8 





© 
Ses 








| | 
EUROPE—continued | ASIA AND OCEANIA AFRICA 


| Egypt South 


wnat China | Dutch | India | Japan 
Switzer- AuSs- «4 \ 7 
[Bussiay Spain |Sweden‘ienae| |_| alin (Gan ae | Se | GS) | Baa (cal | atin 
| | ! 














1 New index—1926 = 100. 1 First of month figures. + New official index. 





Notg.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether- 
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and 
Statistics and may be had upon request, Further information as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927. 
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WHOLESALE PRICES—Continued 
GROUPS OF COMMODITIES 


ENGLAND—BOARD OF TRADE 


1929 


June May Apr. 


136 =—:139 
148 


137 


Industrial products 
Tron and steel 
a minerals and metals... 


Miscellaneous... 136 


FRANCE—STATISTICAL 


BUREAU 


623 
621 
608 
649 
566 
626 | 
560 
766 
604 | 


627 
623 
624 | 
629 
591 | 
631 | 
560 
783 
605 


All commodities 


Animal foods 
Vegetable foods 
Sugar, coffee, cocoa 

All industrial material 
Minerals 


612 


638 
625 
614 | 
637 | 
602 | 
650 | 
564 | 
821 
624 | 


GERMANY—FEDERAL STATISTICAL BUREAU 





136 
126 
125 130 
120 122 
130 127 
Fodder 133 140 
Provisions 127 
Total industrial raw materials 
and semifinished products = 


128 
127 
148 
129 
126 


137 
128 


140 | 
134 | 


All commodities 
Total agricultural products 
— foods 


Bhonaical “SERS Se 
Artificial fertilizers -__. 
Technical oils and fats 
Rubber 
Paper materials and paper - - 
Building material 

Total industrial finished prod- 


3 
151 
158 


Producers’ goods 
Consumers’ goods 


ITALY—CHAMBER OF COMMERCE 


139 
134 
132 
120 
151 
140 | 
125 


134 
139 
128 


OF MILAN 





493 
562 
569 
552 
466 


499 
570 
585 
552 
472 
433 440 
446 449 
452 456 
541 541 
501 519 
516 = §22 


All commodities 
Total food 
Vegetable foods 
Animal foods 
All — products 
t 


Building materials 
Other vegetable products. -- 


Sundries 501 


498 
569 
574 
562 
471 
440 
454 
450 
541 
511 
527 





SWEDEN—BOARD OF TRADE 


1929 


Apr. 


All commudities 

oo products 
nimal products 

Fuels and oils 

Raw materials for manu- | 
facture in iron and metal | 
industr 

Paper pulp and paper 

Raw materials for manw- | 
facture in leather indus- | 


131 


Mar. 
144 | 
139 | 
122 | 


120 | 
161 | 


try | 132 | 


Raw and manufactured | 
chem 


143 


Semifinished materials. -..| 
| 145 


Finished materials | 
Producers’ goods_......... } 
Consumers’ goods 





All commodities 
Pa po products 
al products 


Wood and paper products__| 
Iron and its products 
Nonferrous metals 


SSseessee 
colvestes | 


155 
141 | 


137 | 
150 | 





PESEReeSS | 





AUSTRALIA—BUREAU 


158 | 157 
174 174 
154 | 157 
154} 150 
154 152 
164 166 
148 148 
160 159 
189 » 





All commodities 
Metals and coal 


Agricultural products 
Dairy products 
— and tobacco 


Mea 
Building materials _....... 


Chemicals 189 


189 | 


156 
174 
160 
159 
155 
166 
117 
159 
189 


INDIA (CALCUTTA)—DEPARTMENT OF 





Raw cotton 
Cotton manufactures... 
Other textiles 





OF CENSUS AND STATISTICS 


158 
174 


STATISTICS 


1928 





Norte.—See footnotes on preceding page. 


® Revised. 
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RETAIL FOOD PRICES AND COST OF LIVING 





















Aus- 
tria 
(Vi- ‘gium! 
enna) 








November. 
December - 


1928 
January... 
February.. 
March..... 









August. --- 
September. 
October - - - 
November. 
December. 


1929 
January-.. 
February-.- 
M 















Bel- Bul- 


| 


Czecho-, Eng- 
garia ‘slovakia land? 


RETAIL FOOD PRICES 


{Pre-war =100] 


EUROPEAN COUNTRIES 





| 





205 | 2,653 962 159 | 
202 | 2,624; 914) 156 | 
206 | 2,615; 910, 157 | 
210 | 2,626; 907| 161 | 

119 | 211 | 2,587| 905 | 163 | 
118 | 212|2,618| 913] 163 | 

| 
118 | 211 | 2,660; 913| 162 | 
117 | 207 | 2,701 | 910 | 159 | 
116 | 201 | 2,713;  902| 155 | 
117| 202| 2,766!  905| 155 
117 | 197 | 2,778) 908) 156 | 
122 | 200| 2,740;  928| 157) 
119 | 202 | 2,783 | 943) 156) 
120 | 205 | 2,667) 943| 156 
120! 210 | 2,682! 928] 156 
120 | 215} 2,719/  907| 157 
120 | 223 | 2,749 900 | 159 
119| 222|2739| 905 | 160 
120| 221 | 2,742}  900| 159 
123 | 221 2, 816 | Ol | 156 

| 

| 

| 906 











Esto-| France| Ger- 
nia ?* (Paris)| many 





| Greece Ital 
| (Ath- 
| ems) 







| | 
\Neth- 
(ML | er- em 
lan) lands) ¥®Y 


| 

| 

| 156 | 2,059) 524 |......| 175 
118| 539) 150 | 2,044) 518 |____.. 175 
111 | 532 | 151 | 2,070 | 509 | 163 | 174 
112 | 520] 152 | 2,071 | 509 |...... 173 
113 | 600| 152 | 2,086) 510 |..-__- | 171 
113} 523 | 153 | 2,101) 513) 167| 171 

| | 

118 | 530| 152 9146/3140... 170 
118 | §22| 151 9144 9141/12. 170 
122| 524| 151 | 2143/9141) 166| 171 
126| 532] 152) 9144/9141 |... 171 
126| 546 | 151 9145/3140 _____. 172 
126 | #113) 152 9144/3142 169 170 
130 | 9111 | 154) 3138 #140 |... 173 
129| 9111 | 156) 9134/9138 |2__. 170 
124| 2110) 153 213219140, 166! 164 
125 | #115 | 152; 9137/9141 |... | 163 
126 | #119 | 152 | 9137 | 144 |...) 161 
125| #121 | 153) 9133/9145) 164| 161 
133 | #122 | | 9133 | 9147 |... 158 
138 | $122 





















OTHER COUNTRIES 











| | 
Swit- Aus- India | New 
— zer- oa tra- (Bom- Zea- —_ 
| land lia | bay) | land) 
| 
I 156 | 147 152 | 154 | 144 119 
199 | 156] 147, 155| 155 | 143) 18 
198 | 158 | 147| 157| 151 | 143) 117 
198 | 158 | 148 | 159 148 | 143 119 
109 | 159} 149 | 157 | 147 | 144) 119 
200 | 159 | 151 | 155 | 149 | 146} 119 
| 
201 | 158| 151 | 154) 151/147] 119 
202 | 157| 149/152] 146 | 145| 118 
203 | 156 | 147/153) 142/145} 118 
203 | 156| 146 | 154| 140 | 144| 119 
205 | 156 | 146 | 154| 140 | 146 | 120 
206 | 157| 145 | 154| 142/147] 114 
211 157 | 146 | 152) 143 147) 116 
211! 156] 149/150] 142/146| 115 
210! 157| 150| 150| 141/147] 115 
211 | 158] 152/149] 142/149] 115 
213 | 158} 152| 150) 144| 150) 118 
215 | 158 | 152) 152| 145| 152) 115 
| | 
216 | 157| 152/161 | 146 | 149 115 
46 ! 








COST OF LIVING 








Month 







October... 
November. 
December - 


1928 
January... 


February.. 
mea 













Aay....... 
June....... 














0 741 | 168 | 1,216 
739 | 166 | 1, 206 
737 | 164 | 1,214 
741 | 164 | 1,212 
743 | 164 | 1,207 
741 | 165 











weeeeee 


weeeeee 








151 | $155 | 121 | $145 
151 | #154) 120 | 9145 
151 | #153 | 119 | 3145 
151 | #153 | 121 | $145 
151 | 3153 | 121 | #144 


weeeeee 
we eeeee 
weceeee 














weeeenlenwnne 
acces 
eee en | eowwe~ 
mee ennl ween ne 
we ewenlewwnee 


wee weelewewee 























EUROPEAN COUNTRIES OTHER COUNTRIES 
Mas: | 
eben | | Greece! Italy |Neth swit- | Aus- |India 
u- 1 - 
Bel- |Czecho-| Eng-| Fin- France| Ger- | Hun- Nor-| Po- Swe- Can-| South 
setts |: | ; (Ath- (Mi- | er- Spain zer- \(Bom-\",-: 
ee slovakia! land *| land \(Paris) many lan)| lands den | jand ada? lia “bay) Africa 


oe 154 
150 |...... 148 
149 | 157 | 145 
149 |...... 144 
149 |.....- 147 























11921100. 


Note.—Information as to the number of foods and items 
1925, issue of the BULLETIN. 





1 First of month figures. 





3 Revised on a gold basis. 





‘ Amsterdam only. 


1911-1913 = 100, 
included, the original base periods, and sources may be found on page 276 of the April, 


§ 1927= 100. 
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LAW DEPARTMENT 


Decision of Circuit Court of Appeals re discretion of 
Federal reserve system in matters relating to credit 
policies 


There is published below the text of an 
opinion rendered July 15, 1929, by the United 
States Circuit Court of Appeals for the Second 
Circuit, in the case of Frank G. Raichle ». 
Federal Reserve Bank of New York, which is 
of unusual importance because it contains the 
first judicial interpretation of those provisions 
of the Federal reserve act which deal with the 
discretion of the Federal reserve banks and the 
Federal Reserve Board in fixing the rediscount 
rate, engaging in open-market operations, and 
in other matters relating to credit policies. 

This suit was brought in the United States 
District Court for the Southern District of New 
York by one Frank G. Raichle in his capacity 
as a private citizen. 
ant named in the suit was the Federal Reserve 
Bank of New York. The bill of complaint 
alleged, however, that the Federal Reserve 
Bank of New York and the Federal reserve sys- 
tem generally, had spread propaganda concern- 
ing an alleged money shortage and increase in the 
volume of collateral loans, set about to restrict 
the supply of credit available for investment 
purposes by engaging in open-market trans- 
actions through the sale of its securities, raised 
the rediscount rate for its member banks in 
order to reduce the volume of security loans, 
and coerced member banks to call collateral 
loans by declining to rediscount eligible com- 
mercial paper for such member banks. It was 
further alleged that all of these actions had 
injured complainant by causing the market 
price of stocks and bonds owned by him to 
decline, and also that all such courses of action 
were beyond the corporate and legal powers of 
the Federal reserve bank and resulted in de- 
priving the complainant of his property with- 
out due process of law. The court was asked 


The only party defend- 





to grant an injunction restraining the defendant 
from spreading propaganda concerning an al- 
leged money shortage and an alleged credit 
stricture in the United States, from doing any 
act or thing calculated to curtail the credit 
resources of the United States, from engag- 
ing in unwarranted and excessive open-market 
operations and removing a large amount of 
cash and its incidental credit from the use of 
the investing public, from controlling or inter- 
fering with the member banks in the free and 
unrestricted use of their own independent re- 
sources in all legitimate banking activities, in- 
cluding the making of collateral loans, and 
from further arbitrarily and unreasonably 
raising the rediscount rate. The court was 
also asked to grant a mandatory injunction 
directing the Federal reserve bank to fix a 
reasonable rediscount rate and a prohibitory 
injunction restraining the defendant from 
taking any action for the purpose of forcing 
the liquidation of brokers’ loans. 

On motion of defendant and after argument 
of counsel, the United States District Court 
dismissed the bill of complaint on the ground 
that it stated no cause of action against the 
Federal reserve bank. 

The complainant appealed the case to the 
United States Circuit Court of Appeals for the 
Second Circuit which, after discussing the merits 
of the case at some length, ruled that the Federal 
Reserve Board was a necessary party to the 
suit, modified the decree so as to dismiss the 
bill because of failure to join the members of 
the Federal Reserve Board as indispensable 
parties, and affirmed the decree as so modified. 

The three principal questions considered by 
the Circuit Court of Appeals were the following: 

(1) Are the alleged acts, irrespective of the 
alleged purpose to reduce the volume of brok- 
ers’ loans, within the power of the Federal 
reserve bank? 
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(2) If the acts are generally speaking lawful, 
are they rendered unlawful because the pur- 
pose was to reduce the volume of brokers’ loans? 

(3) Is the Federal Reserve Board a necessary 
_party to the action? 

The court held, in substance, that— 

(1) Irrespective of a purpose to reduce the 
volume of brokers’ loans, (a) it was lawful to 
engage in open-market transactions by the sale 
of securities, since purchases and sales in the 
open market are specifically authorized by the 
Federal reserve act; (5) it was for the Federal 
reserve bank, subject to the supervision of the 
Federal Reserve Board, to determine what 
would be a reasonable rediscount rate; (c) it 
was lawful for the Federal reserve bank to 
decline to rediscount eligible paper, since the 
power to rediscount eligible paper is, under the 
terms of the Federal reserve act, wholly per- 
missive; and (d) the charge of spreading propa- 
ganda is without legal significance; but, in view 
of the provisions of the Federal reserve act for 
detailed reports on the condition of the Federal 
reserve banks and for communications between 
the Federal Reserve Board and the Federal 
Advisory Council regarding the general affairs 
of the Federal reserve system, ‘‘it is most 
unlikely that statements as to the condition 
of affairs can not be made public by the board, 
the council, and the banks. The provisions for 
reports, representations, and recommendations 
seem to imply public information and, when 
the situation warrants it, public warning.” 

(2) The Federal reserve bank, under the 
supervision of the Federal Reserve Board, must 
determine whether there is danger of financial 
stringency and whether the credit available for 
‘‘commerce and business” is sufficient or in- 
sufficient; and, if it proceeds in good faith 
through open-market operations and control of 
discount rates to bring about a reduction of 
brokers’ loans, it commits no legal wrong. 

(3) The Federal Reserve Board is an indis- 
pensable party to the suit, because it is given 
power to exercise general supervision over the 
Federal reserve banks and is specifically em- 
powered to regulate open-market transactions, 
to review and determine rates of discount, and 








to make reports as to conditions in the Federal 
reserve system. ‘‘In such circumstances, the 
bank is, as to the matters complained of here, 
a Governmental agency under the direction of 
the Federal Reserve Board.” 

The opinion of the Circuit Court of Appeals, 
the full text of which is published below, is of 
unusual importance, because it contains the 
first recorded judicial interpretation of those 
provisions of the Federal reserve act dealing 
with the discretion of the Federal reserve banks 
and the Federal Reserve Board with respect to 
the fixing of the rediscount rate, the rediscount- 
ing of paper for member banks, the power to 
engage in open-market operations, and other 
powers with respect to general credit policies. 
It also contains an interesting review of the 
fundamental purposes of the Federal reserve 
act and the reasons for the creation of the Fed- 
eral reserve system. 


UNITED STATES CIRCUIT COURT OF APPEALS 
FOR THE SECOND CIRCUIT 


Frank G. Raichle, appellant, against Federal Reserve 
Bank of New York, appellee 


Before L. Hand, Swan and Augustus N. Hand, 
circuit judges. 

Appeal from the United States District Court 
for the Southern District of New York. 

Bill in equity by Frank G. Raichle to restrain 
the Federal Reserve Bank of New York from doing 
various acts in derogation of plaintiff’s alleged 
rights. Upon motion by the defendant, in the 
nature of a demurrer, the bill was dismissed by the 
District Court, and plaintiff appeals. 


This is an appeal from a decree dismissing a bill in 
equity upon the merits. The defendant moved to 
dismiss the bill on the ground: 

1. That it appears on the face of the complaint by 
plaintiff’s own showing that he is not entitled to the 
relief prayed for by this complaint against the defend- 
ant, nor to any relief arising from the facts alleged in 
said complaint. 

2. That it appears on the face of said bill of com- 
plaint that this court has no jurisdiction to hear and 
determine this suit. 

3. That it appears on the face of said bill of complaint 
that said complaint is wholly without equity. 

The bill alleges the incorporation of the defendant, 
which we shall heréinafter call the bank, under the 
act of Congress called the Federal reserve act. It 
alleges that this act was passed to ‘‘furnish an elastic 
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currency, to afford means of discounting commercial 
paper and to establish a more effective supervision of 
banking in the United States’; that the bank ‘‘is a 
unit in the Federal reserve system, and as such has 
certain powers conferred upon it by the Federal reserve 
act and performs certain functions under the control of 
its board of directors and the Federal Reserve Board”’; 
that the ‘‘ Federal Reserve Board is by law vested with 
limited control over Federal reserve rediscount facil- 
ities and the defendant Federal Reserve Bank of New 
York is vested with limited control over its own 
rediscount facilities.’ 

After setting forth that the United States have for 
six years experienced great prosperity, that business 
conditions are good and getting better, that employ. 
ment and wages are satisfactory, that the signs usually 
consulted indicate a continued improvement and that 
accordingly large numbers of people have invested 
in stocks and bonds of various industrial and railroad 
corporations, the bill goes on to say that the plaintiff 
owns various securities outright and has borrowed 
money to purchase others. 

It further alleges that there is an abundance of credi; 
readily available for the needs of industry and agri. 
culture, as well as investment, but that the bank 
reports that brokers’ loans have increased in volume 
and commercial loans have decreased. Such a condi- 
tion is said to be due to the tendency of banks to charge 
high rates of interest and to make loans callable on 
demand and, by reason of these circumstances, it is 
said to have been found desirable to borrow money 
from the public through security offerings in order to 
eliminate banks as middlemen. 

The bill then goes on to say that the credit available 
in the United States is in excess of fifty billion dollars 
and that the total of brokers’ loans approximates only 
614 per cent of this amount, so that the claim that too 
much of available credit is involved in collateral or 
brokers’ loans is not justified. 

The bill then sets up the wrongful acts on which the 
plaintiff founds his cause of action. It says that the 
bank during the year 1928 illegally engaged in a course 
of conduct, which it is still continuing, that had for its 
object an arbitrary reduction of brokers’ loans and a 
general reduction of security prices. The course of 
conduct consisted of the following acts: 

(1) “This defendant and the Federal reserve 
system generally, * * * wrongfully * * * 
spread propaganda concerning an alleged money 
shortage and expressed alarm over the increasing 
volume of collateral loans, whereas no shortage 
exists other than one of their own making which is 
technical in its nature and artificial in its essence.” 

Many persons induced by this propaganda have sold 
securities thereby contributing to a decline in market 
prices and to plaintiff’s damage. 

(2) ‘The defendant, * * 
eral reserve system generally, 


* and the Fed- 
have * * * 








wrongfully * * * set about to restrict the 

supply of credit available for investment purposes 

and cause a general liquidation of security loans 
with a resultant reduction in quoted security prices. 

In this connection the defendant, * * * and 

Federal reserve system generally, have engaged in 

an open market operation, as the term is generally 

used by those concerned in this practice, but not 
for the purpose contemplated by the use of the 
term in the Federal reserve act. The defendant 
and other Federal reserve banks have sold quan- 
tities of securities aggregating many millions of 
dollars * * * for the sole purpose of taking 
money and its attendant credit out of the market 
and removing the same from use, thus curtailing 
credit and causing an artificial money shortage to. 
the plaintiff’s damage and injury. This conduct. 

* * ¥* is not justified by any economic circum- 

stances, and if continued and unabated will lead to. 

serious consequences, and to the damage of this 

' plaintiff.” 

(3) The defendant has on three different occasions 
‘arbitrarily and unreasonably raised” the rediscount 
rate which it charges to its member banks, 

“for the purpose and with the effect of raising 

interest rates generally and call money rates on 

the New York Stock Exchange in particular.” 
Through this action interest rates have become 
unreasonable and plaintiff has been damaged by being 
obliged to pay such rates for borrowed money and by 
having the value of his securities depreciated through 
the sale of securities by persons unwilling or unable to 
pay these rates. 

(4) ‘“‘the defendant has wrongfully controlled 
and seeks to further control the action of member 
banks in dealing with their own resources by 
coercing them to call collateral loans made to 
their customers by said banks on account of their 
own resources and not rediscounted with de- 
fendant or any other Federal reserve bank. On 
various occasions the said Federal reserve bank,. 
* * * has denied rediscount facilities to cer- 
tain member banks pending a liquidation of 
certain other collateral loans and thus occasioned. 
liquidation of securities and reduction of prices 
due to inability on the part of borrowers to re- 
negotiate their loans.”’ 

The bill finally alleges that by the defendant’s acts: 
plaintiff's securities have depreciated and he has: 
been damaged in more than the sum of $3,000; that the 
defendant seeks further to control its member banks: 
in the matter of collateral loans and threatens further 
to raise the rediscount rate. 

Frank G. Raichle, solicitor for appellant in person; 
Frank G. Raichle, Robert L. Owen, Carlos C. 
Alden and Ethan W. Judd, counsel. 

Newton D. Baker and Walter 8. Legan,, solicitors 
and counsel for appellee. 
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Aveustus N. Hann, circuit judge: 

The wrongs charged against the bank are (a) spread- 
ing propaganda concerning an alleged money shortage 
and increasing volume of collateral loans, (6) setting 
about to restrict the supply of credit available for in- 
vestment purposes by engaging in open-market trans- 
actions through the sale of its securities, (c) raising the 
rediscount rate for its member banks in order to reduce 
the volume of security loans, (d) coercing member banks 
to call collateral loans by declining to rediscount eligible 
commercial paper for such member banks. 

Three principal questions must be considered: 

(1) Are the foregoing acts, irrespective of the 
alleged purpose to reduce the volume of brokers’ loans, 
within the power of the Federal reserve bank? 

(2) If the acts are generally speaking lawful, are 
they rendered unlawful because the purpose was to 
reduce the volume of brokers’ loans? 

(3) Is the Federal Reserve Board a necessary party 
to the action? 

The Federal reserve act marked the end of a long 
struggle and was thought to afford the solution of 
many difficulties When the independent treasury 
bill was passed in 1846, the effect was completely to 
divorce the Government from all connection with the 
money market by making it its own banker and by 
keeping Government funds in the vaults of independent 
treasury office banks. The public then had to depend 
on State banks for currency and credit, with a result 
that in times of financial stress is well known. 

To meet the necessities of the Civil War, national 
banks were established. They became the official 
depositaries of the Government and furnished an 
enlarged currency because of their ability to issue 
circulating notes against Government bonds deposited 
with the Treasurer of the United States. They were 
required to maintain reserves in certain cities based 
upon a percentage of their deposits. As the Govern- 
ment debts of the Civil War became liquidated, the 
means for issuing currency lessened, though the business 
requirements of the country were expanding. In such 
a situation business prosperity inevitably promoted 
monetary stringency. Moreover, as the reserves were 
deposited in relatively few banks in the metropolitan 
centers, when financial stringencies arose, pressure 
always came on the banks, their deposits would be 
withdrawn, the rates for call loans would advance and 
a liquidation of collateral and depreciation of values 
would ensue. 

While the national banking system was a great im- 
provement over what went before, it provided no cen- 
tral regulating force and furnished no adequate means 
for controlling interest rates or preventing or lessening 
financial stringencies and panics. The usual method 
of furnishing funds needed for business was for the 
Treasury to deposit moneys from its vaults in the na- 
tional banks and to withdraw these deposits if they 
were used too much in speculation. This was a rather 





ineffectual way-of dealing with complicated and diffi- 
cult situations. It was dependent too much upon the 
determination of a single official and lacked the infor- 
mation and guidance that a scientific Federal banking 
system would afford. 

To remedy the difficulties we have mentioned, the 
Federal reserve act was passed. The Federal reserve 
banks have national charters and their stockholders are 
member banks. Each Federal reserve bank has nine 
directors, three chosen from the member banks, three 
selected as representatives from industry and three 
designated by the Federal Reserve Board—a central 
body consisting of the Secretary of the Treasury, the 
Controller of the Currency and six other members ap- 
pointed by the President with the consent of the Sen- 
ate. This board is given, by law, the power to exercise 
general supervision over Federal reserve banks. It is 
in terms empowered to examine the affairs of each 
Federal reserve bank and to publish weekly a statement 
showing the condition of each bank as well as a con- 
solidated statement of all the banks in the system. It 
is also specifically empowered to permit or, in certain 
cases, to require Federal reserve banks to rediscount 
the discounted paper of other reserve banks and to sus- 
pend, for a limited time, reserve requirements, and it is 
empowered to review and determine rates of discount 
to be charged by Federal reserve banks ‘‘ which shall be 
fixed with a view of accommodating commerce and 
business.” 

Furthermore, a Federal Advisory Council is created 
by the act with a delegate member from each Federal 
reserve bank. This council is authorized to confer 
with the Federal Reserve Board on general business 
conditions, to make oral or written representations 
concerning matters within the jurisdiction of the 
board and to call for information and to make recom- 
mendations in regard to discount rates, rediscount 
business, note issues, reserve conditions in the various 
districts, the purchase and sale of gold and securities 
by reserve banks, open-market operations by these 
banks and the general affairs of the reserve banking 
system. 

The foregoing outline shows the broad purposes of 
the act and the wide powers of supervision and control 
given to the Federal Reserve Board over the whole 
reserve system. The congressional report of Senator 
Glass stated the objects of the act as follows: 

‘1. Establishment of a more nearly uniform 
rate of discount throughout the United States, and 
thereby the furnishing of a certain kind of pre- 
ventive against overexpansion of credit which 
should be similar in all parts of the country. 

‘2. General economy of reserves in order that 
such reserves might be held ready for use in pro- 
tecting the banks of any section of the country 
and for enabling them to go on meeting their 
obligations instead of suspending payments, as so 
often.in the past. 
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‘*3. Furnishing of an elastic currency by the 
abolition of the existing bond-secured note issue 
in whole or in part, and the substitution of a 
freely issued and adequately protected system of 
bank notes which should be available to all insti- 
tutions which had the proper class of paper for 
presentation. 

‘“‘4, Management and commercial use of the 
funds of the Government which are now isolated 
in the Treasury and subtreasuries in large amounts. 

‘*5. General supervision of the banking business 
and furnishing of stringent and careful oversight, 

“6. Creation of market for commercial paper.’ 

To carry out the purposes of the act, Federal reserve 
banks, subject to the supervision of the Federal Re- 
serve Board, are authorized to act as Government 
depositaries and fiscal agents; to receive and maintain 
the legal reserves of member banks; upon indorsement 
of member banks to discount notes, drafts and bills of 
exchange arising out of actual commercial transactions 
but not ‘‘notes, drafts or bills covering merely invest- 
ments or issued for the purposes of carrying or trading 
in stocks, bonds or other investment securities, except 
bonds and notes of the Government of the United 
States’’; to make advances to member banks on their 
promissory notes for not more than 15 days at rates 
to be established by the Federal reserve banks subject 
to the review and determination of the Federal Re- 
serve Board provided such promissory notes are se- 
cured by eligible paper, or by bonds, or notes of the 
United States, to receive Federal reserve notes upon 
deposit of eligible paper, or gold, or gold certificates, 
provided a gold reserve of not less than 40 per cent 
of such notes is maintained. (U. 8. C. A., Title 12, 
ch. 3, secs. 341-361.) 

Federal reserve banks may also, under rules and 
regulations prescribed by the Federal Reserve Board, 
engage in ‘“‘open-market operations,’ that is to say, 
purchase and sell in the open market at home or 
abroad cable transfers and bankers’ acceptances and 
bills of exchange of the kinds and maturities eligible 
for rediscount. They may deal in gold coin and 
bullion at home and abroad; buy and sell, at home 
and abroad, bonds and notes of the United States and 
bills, notes, revenue bonds and warrants with a ma- 
turity from date of purchase of not exceeding six 
months, issued by any State, county, district, political 
subdivision or municipality in the United States, such 
purchases to be made in accordance with regulations 
prescribed by the Federal Reserve Board. They may 
purchase from member banks and sell bills of exchange 
arising out of commercial transactions and may ‘‘estab- 
lish from time to time, subject to review and deter- 
mination by the Federal Reserve Board, rates of 
discount to be charged by the Federal reserve bank 
for each class of paper, which shall be fixed with a 
view of accommodating commerce and business.” 





They may establish accounts with other Federal re 
serve banks with the consent and upon the order and 
direction of the Federal Reserve Board and, under 
regulations to be prescribed by said board, may open 
accounts and establish agencies in foreign countries for 
the purpose of purchasing, selling, and collecting bills 
of exchange. They may purchase and sell in the open 
market either from or to domestic banks, firms, cor- 
porations or individuals, acceptances of Federal inter- 
mediate credit banks and of national agricultural 
credit corporations whenever the Federal Reserve 
Board shall declare that the public interest so requires. 
(U. 8. C. A., Title 12, ch. 3, sees. 353-357.) 

The foregoing provisions enable the Federal reserve 
banks without waiting for applications from their 
member banks for loans or rediscounts to adjust the 
general credit situation by purchasing and selling in 
the open market the class of securities that they are 
permitted to deal in. The power ‘‘to establish from 
time to time, subject to review and determination by 
the Federal Reserve Board, rates of discount to be 
charged by the Federal reserve bank” appears in the 
act with the open-market powers. The two powers 
are correlative and enable the Federal reserve banks 
to make their rediscount rates effective. The sale of 
securities does not lessen the total amount of credit 
available but, by necessitating payment to the Federal 
reserve banks, increases available credit in their hands 
‘‘with a view of accommodating commerce and busi- 
ness’”’ as provided by the act. (U.S. C. A., Title 12, 
ch. 3, sec. 357.) 

Such being an outline of the powers of the Federal 
Reserve Board, the Federal Advisory Council and the 
Federal reserve bank, it is necessary to consider 
whether any of the acts which the bill says were per- 
formed by the Federal Reserve Bank of New York 
were in themselves, irrespective of a purpose to reduce 
the volume of brokers’ loans, unlawful. 

Certainly it was lawful to engage in open-market 
transactions by the sale of securities, to fix the redis- 
count rate and to decline to rediscount eligible paper. 
Purchases and sales in the open market are specifically 
authorized by the act. (U.S. C. A., Title 12, ch. 3, 
secs. 353-356.) Likewise the act in terms empowers 
“‘every Federal reserve bank * * * to establish 
from time to time subject to review and determination 
of the Federal Reserve Board rates of discount to be 
charged by the Federal reserve bank for each class of 
paper, which shall be fixed with a view of accommodat- 
ing commerce and business.’”” While it is alleged in 
the bill that the rediscount rate ‘‘has been arbitrarily 
and unreasonably raised,” it was for the defendant, 
subject to the supervision of the Federal Reserve 
Board, to determine what would be a reasonable redis- 
count. It is not contended that the provision for 
fixing rates of discount is unconstitutional, nor would 
it seem even reasonable to argue that it is after such 
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decisions as First National Bank v. Union Trust Co., 
244 U. S. 416, and Westfall v. United States, 274 U. S. 
256, as well as the Legal Tender case, 110 U. 8. 421; 
Farmers’ & Mechanics National Bank v. Deering, 91 
U. S. 29, and McCulloch v. Maryland, 4 Wheat., 316. 

The act being constitutional, we are asked to hold 
that the bank may not sell its own securities and fix 
the rates at which it will discount or rediscount paper 
when it is given the power by the specific terms of the 
Federal reserve act to do all of these things. It is 
important to note that it is not under any compulsion 
to rediscount eligible paper for the words of the act in 
respect to rediscounting are wholly permissive. The 
act provides that: 

‘Any Federal reserve bank may, subject to 
regulations and limitations to be prescribed by 
the Federal Reserve Board, discount notes, drafts, 
and bills of exchanges * * *” (U.S. C. A, 
Title 12, ch. 3, sec. 348.) 

But it is alleged that the bank and the Federal re- 
serve system generally have wrongfully ‘“‘spread propa- 
ganda concerning an alleged money shortage and ex- 
pressed alarm over the increasing volume of collateral 
loans, whereas no shortage exists other than one of 
their own making which is technical in its nature and 
artificial in its essence.” 

As we have already said, the act requires the Fed- 
eral Reserve Board to examine the books and affairs 
of each Federal reserve bank, to require such statements 
as it may deem necessary and to publish each week a 
statement showing the condition of each bank and a 
consolidated statement for all the banks. These state- 
ments shall show in detail the assets and liabilities and 
shall furnish full information regarding the character 
of the money held as reserve and the amount, nature 
and maturities of the paper and other investments 
held. The Federal Advisory Council shall also have 
power to confer with the Federal Reserve Board on 
general business conditions, make oral or written rep- 
resentations concerning matters within the jurisdiction 
of the board and call for information and make recom- 
mendations as to discount rates, rediscount business, 
reserve ¢onditions, the purchase and sale of gold or 
securities by reserve banks, open market operations 
and the general affairs of the reserve banking system. 

In view of such provisions for detailed reports on 
the condition of the banks and for intercommunication 
between the board and the council regarding the gen- 
eral affairs of the reserve banking system, we think it 
most unlikely that statements as to the condition of 
affairs can not be made public by the board, the coun- 
cil and the banks. The provisions for reports, repre- 
sentations and recommendations seem to imply public 
information and when the situation warrants it, public 
warning. What particular conditions may warrant is 
necessarily left to those clothed with responsibility for 
acting. Warning before taking action would seem to 
be a safer practice than sudden and perhaps drastic 





action without warning. Plaintiff’s assertion that the 
banks have spread false propaganda regarding a money 
shortage is inaccurate. It apparently is based on the 
allegation of the bill that ‘‘no shortage exists other 
than one of their own making which is technical in its 
nature and artificial in its essence.’”’ This is an argu- 
mentative and obscure allegation of no value in a 
pleading. If it means that the Federal reserve banks 
exercised their right to sell in the open market and re- 
fused to rediscount eligible paper, it should have said 
so; but if such were the fact the banks would still have 
been within their rights and the plaintiff would have 
gained nothing by the allegation. We, therefore, deem 
the charge of spreading propaganda without legal sig- 
nificance. 

But the plaintiff chiefly relies on his charge that the 
defendant has engagedin‘‘acourseofconduct * * * 
which has had for its object and purpose an arbitrary 
reduction in the volume of collateral or brokers’ loans.” 
It is nowhere said that the bank has acted in bad faith 
or has aimed to injure the defendant. But it seems 
to be thought that it may be said that the acts of the 
bank were likely to cause damage to the plaintiff, in 
fact caused such damage, and therefore gave rise to 
a cause of action unless some legal justification can be 
shown. 

This general theory of liability was suggested by 
Justice Holmes in an article entitled ‘‘ Privilege Malice 
and Intent,” published in Volume VIII of the Harvard 
Law Review, as long ago as 1894. At the time, it 
was regarded as a somewhat startling generalization 
by a profession which had viewed all liabilities in tort 
under the categories of forms of action. But while 
courts have differed as to when justification exists, 
the above generalization of Justice Holmes reiterated 
in XVIII Harvard Law Review by Professor Ames 
has been more and more used as a convenient means of 
approaching problems in torts. (Aiken v. Wisconsin, 
195 U.S., at p. 204.) In many cases such as libel and 
slander and malicious prosecution, a malevolent motive 
destroys the privilege, while in cases affecting the use 
of land, the privilege has frequently been held absolute. 
No hard and fast rule can be laid down as to when the 
privilege exists. Indeed it was said in Aikens v. Wis- 
consin, supra, that what will be considered a justi- 
fication depends upon “principles of policy.”” See also 
Green v. Victor Talking Mach. Co., 24 Fed. (2d) 378. 
The plaintiff has seized upon the opinion of Justice 
Holmes in American Bank & Trust Co. v. Federal 
Bank, 256 U. 8S. 350, to support his contention that a 
purpose to reduce the volume of brokers’ loans destroys 
the defendant’s ordinary right to sell its own securities, 
fix the rates for extending credit and warn the public 
against inflation. But there a Federal reserve bank 
was charged with accumulating checks of country 
banks and presenting them in large quantities in order 
to compel these banks to become members of the re- 
serve bank, or, at least, to open a nonmember clearing 
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account with it. In such circumstances Justice 
Holmes said that the ‘‘ United States did not intend 
by * * * statute to sanction this sort of warfare.” 
In the case ar bar the ‘‘principles of policy”’ point the 
other way. It would be an unthinkable burden upon 
any banking system if its open-market sales and dis- 
count rates were to be subject to judicial review. 
Indeed, the correction of discount rates by judicial 
decree seems almost grotesque when we remember 
that conditions in the money market often change 
from hour to hour and the disease would ordinarily 
be over long before a judicial diagnosis could be made. 

Nor is the plaintiff aided by his charge that the de- 
fendant has wrongfully controlled member banks by 
coercing them to call collateral loans made to their 
customers, for the only method of coercion suggested is 
the refusal to rediscount eligible commercial paper. 
Such a refusal was not a wrong because no provision of 
the act requires the bank to discount unless so ordered 
by the board. 

We can see no basis for the contention that it is a 
tort for a Federal reserve bank to sell its securities in 
the open market, to fix discount rates which are unrea- 
sonably high, or to refuse to discount eligible paper, 
even though its policy may be mistaken and its judg- 
ment bad. The remedy sought would make the courts, 
rather than the Federal Reserve Board, the supervisors 
of the Federal reserve system and would involve a cure 
worse than the malady. The bank, under the super- 
vision of the board, must determine whether there is 
danger of financial stringency and whether the credit 
available for ‘‘commerce and business”’ is sufficient or 
insufficient. If it proceeds in good faith through open- 
market operations and control of discount rates to 
bring about a reduction of brokers’ loans, it commits no 
legal wrong. A reduction of brokers’ loans may best 
accommodate ‘‘commerce and business.” (U.S.C. A. 
Title 12, ch. 3, sec. 357.) , 

Defendant’s counsel have made a persuasive argu- 
ment that upon the facts alleged the questions raised 
are political and not justiciable. We have not dis- 
cussed ‘it because without it the defendant’s position 
seems to be unassailable. 

It is contended that the bill must in any event be 
dismissed because of the failure to join the members of 
the Federal Reserve Board as parties. The ‘‘defendant 
and the Federal reserve system generally’’ are charged 
with spreading propaganda. The Federal reserve 
system must include the board. The board by the act 
is given power to exercise general supervision over 
Federal reserve banks. (U.S. C. A., Title 12, ch. 3, 
sec. 248 (j).) 

It is specifically empowered to regulate open-market 
transactions, to review and determine rates of discount 
and to make reports as to conditions in the Federal 
reserve system. In such circumstances, the bank is, 
as to the matters complained of here, a governmental 
agency under the direction of the Federal Reserve 





Board. If the plaintiff prevailed in his contention the 
bank would be enjoined from fixing a discount rate 
which the board had presumptively directed. Such a 
situation under familiar principles renders the Federal 
Reserve Board an indispensable party to the suit. 
Alcohol Warehouse Corp. v. Canfield, 11 Fed. (2d) 214. 

But the plaintiff contends that such cases as Gnerich 
v. Rutter, 265 U. 8. 388, and Webster v. Fall, 266 U. 8S. 
507, differ from the present because the Federal 
reserve banks are independent units and in that respect 
differ from agents like the Prohibition Director who 
is created under a regulation of the Department of 
Internal Revenue and is subject to the orders of the 
Commissioner. Moreover, the plaintiff calls attention 
to the fact that in American Bank & Trust Company 
v. Federal Reserve Bank, 256 U. 8S. 350, the Supreme 
Court maintained jurisdiction without suggesting that 
the Federal Reserve Board was a necessary party 
although the bill there alleged that the wrongs done 
by the bank were done in pursuance of a policy ‘“‘ac- 
cepted by the Federal Reserve Board.” But in 
American Bank & Trust Company v. Federal Reserve 
Bank, supra, the point that the Federal Reserve 
Board was an indispensable party was not raised, so 
that we must regard Gnerich v. Rutter and Webster 
v. Fall, supra, as controlling. In the last case the 
argument was made that in other suits brought 
against subordinate officials without joining the su- 
perior, the court had proceeded to determine the merits 
but Justice Sutherland said that: 

‘Questions which merely lurk in the record, 
neither brought to the attention of the court 
nor ruled upon, are not to be considered as hav- 
ing been so decided as to constitute precedents.”’ 

We have discussed the merits in case our decision 
should be reviewed and our opinion that the Federal 
Reserve Board is a necessary party should be thought 
erroneous. 

The decree is modified so as to dismiss the bill 
because of failure to join the members of the Federal 
Reserve Board who are indispensable parties and, as 
so modified, is affirmed. 


CHANGES IN MEMBERSHIP 
STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership during the month ended .July 21, 
1929, on which date 1,177 State institutions were 
members of the system: 





Total 
Federal reserve district Capital | Surplus resources 





ADMISSIONS 
BOSTON 
Sagamore Trust Co., Lynn, Mass. --. $2, 375, 106 
PHILADELPHIA 
Integrity Trust Co., Philadelphia, 
Pa. 2, 077, 920 


Ninth Bank & Trust Co., Philadel- 
phia, Pa 1, 375, 000 


70, 015, 215 
34, 040, 356 
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STATE BANK MEMBERSHIP—Continued 





| 
Federal reserve district Surplus | _ Total 


Capital | | resources 





CHANGES 
NEW YORK 


United States Mortgage & Trust Co., 
New York, N. Y. (merged with 
Chemical Bank & Trust Co., New 
York, N. Y., a member bank) 

Farmers Loan & Trust Co., New 
York, N. Y., a member bank, and 
the City Bank Farmers Trust Co., 
New York, N. Y., a nonmember 
bank, have merged under charter | 
of former and title of latter 


$8, 000, 000 ($5,000, 000 |$81, 554, 669 


10, 000, 000 |10, 000, 000 |211, 382, 000 


PHILADELPHIA 


Integrity Trust Co., Philadelphia, | 
Pa., a member bank 
Columbia Avenue Trust C 0., Phila- | 
delphia, Pa., a nonmember bank._./ 
(Above banks merged under new 
charter and title of Integrity Trust 


0.). 
Tenth National Bank, Philadelphia, 
Pa. (absorbed by Integrity Trust 
Co., Philadelphia, Pa., a member 


bar 1k) 
Ninth Bank & Trust Co., Philadel- 
phia, Pa., a member bank 
Fairhill Trust Co. .. Philadelphia, 
Pa., a nonmember bank 
(Above banks merged under new 
charter and title of Ninth Bank & 
Trust Co., a member bank.) 


7,000,000 | 48, 326, 994 


500,000 | 1,000,000 | 9, 082, 000 


1, 000, 000 
1, 375, 000 
231, 050 


1,500,000 11, 104, 000 


2, 700,000 34, 041, 623 


86,000 1,605, 420 


CLEVELAND 


Peoples Commercial Bank, Belle- 
fontaine, Ohio (voluntary with- 
drawal) 1, 761, 537 

ATLANTA 


Citizens Bank, Lake Wales, Fla. | 
(suspended 

Citizens Bank & Trust Co., Tampa, 
Fla. (suspended) 

Macon County Bank, Tuskegee, 
Ala. (voluntary withdrawal) 


75,000| 17, 500 429, 300 


1, 000, 000 | 20, 467, 890 


75, 000 621, 440 


CHICAGO 


Van Wert State Bank, Van Wert, 


lowa (voluntary withdrawal) 25, 000 252, 424 


ST. LOUIS 


Mississippi Valley Trust Co., St. 
Louis, Mo., member, has changed | 
its title to Mississippi Valley Mer- | 
chants State Trust Co., and has | 
absorbed the following national 
banks: 

Merchants - Laclede 
Bank, St. Louis, Mo 1, 500, 000 | 29, 270, 000 

State National Bank, St. Louis, 

Mo 500, 000 | 23, 112, 000 


200,000 | 6, 486, 560 


Farmers & Merchants Trust Co., St. 
Louis, Mo.(voluntary withdrawal) | 

Mercantile Commercial Bank, 
en “gag Ind. (voluntary with- | 
drawal) | 50,000 2,428,170 

Bank < of Eastern Arkansas, Forrest 

City, Ark., has absorbed the fol- | 

lowing national bank: First Na- 

tional Bank, Forrest City, Ark 


MINNEAPOLIS 
First State Bank, Spring Valley, | 


944, 000 


Minn. (closed) 
SAN FRANCISCO 


Growers Bank, San Jose, Calif. (con- 
verted to San Jose National Bank) .| 

State Bank of Wilbur, Wilbur, 
Wash., member, has absorbed the 
following nonmember: Farmers | 
State Bank, Wilbur, Wash 


589, 000 


1, 835, 000 


172, 370 





| The First National Bank of West Newton, Newton, 


| The Bankof ——— National Association, New York, N. Y_| 


| The Broadway National Bank of Paterson, N. J 
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NATIONAL BANK MEMBERSHIP 


The following list shows reported changes affecting 
national bank membership within the period June 1 
to July 24, 1929, concerning which information was 
available at the end of July, 1929: 


Federal reserve district Capital 


BOSTON 


The Bristol National Bank, Bristol, Conn 
Absorbed by Bristol American Bank and Trust Co., 
Bristol, a member bank. 


Mass., title changed to First Nationa! Bank of Newton. 
NEW YORK 
The Frontier National Bank of Buffalo, N. Y 


200, 000 
Absorbed by Liberty Bank of Buffals,» a member bank. 


34, 340, 925 
1, 700, 000 


35, 775, 300 
200, 000 





And the Nassau National Bank of Brooklyn in New | 
York, N. i 

Consolidated under the charter and title of The Bank | 
of America National Association 


Succeeded by Broadway Bank and Trust Co., Pater- 
son, a nonmember bank. 

The Merchants National Bank of Poughkeepsie, N. Y., 
title changed to Merchants National Bank & Trust Co. 
of Poughkeepsie. 

The Fort Greene National Bank in New York, N. Y., 
primary organization 

The Central National Bank of Leonia, N 
ganization 

The National Bank of Bayside in New York, N. Y., pri- 
mary organization 

The Richmond Hill National Bank of New York, N. Y., title 
changed to The Richmond National Bank of New York. 

Arcadia National Bank & Trust Co. of Newark, N. Y-_--- 

Succeeded by Arcadia Trust Co., Newark, N. Y., a 
nonmember bank. 

The Seaboard National Bank of the City of New York, N. Y- 

Succeeded by The Seaboard Bank of the City of New 
York, N. Y., a member bank. 
The National City Bank of New York, N. Y 
The Farmers Loan State Bank, New York, a non- 
et) + bank 
Consolidated under the charter and title of The Na- 
tional City Bank of New York 

The Citizens National Bank of Fulton, N. , title 
o_o to Citizens National Bank & Trust C ompany of 

ulton. 


500, 000 
100, 000 
200, 000 


. J., primary or- 


200, 000 
11, 000, 000 


100, 000, 000 
10, 000, 000 
110, 000, 000 


PHILADELPHIA 


The First National Bank of Easton, Pa 
And The Northampton Trust Co. of Easton, a non- 
member bank 
Consolidated under the title of The First National 
Bouk & Trust Coe. 06 Babe Ovss sien cncccssctscuncsen 
First National Bank in Georgetown, Del 
Succeeded by Georgetown Trust Co., 
nonmember bank. 
The Lehigh National Bank of Philadelphia, Pa., primary 
organization 
The National Security Bank of Philadelphia, Pa., title | 
changed to The National Security Bank & Trust Co., of 
Philadelphia. 
The Tenth National Bank of Philadelphia, Pa 
Absorbed by the Integrity Trust Co., Philadelphia, a 
member bank. 
The Manayunk-Quaker City National Bank of Phila- 
delphia, Pa 
And the Southwark National Bank, Philadelphia- - 
Consolidated under the title Commercial National 
Bank & Trust Co., of Philadelphia 


CLEVELAND 
National Bank of Wehrum, Pa., voluntary liquidation, 


Georgetown, a 


First National Bank, Brookville, Ohio 
Absorbed by Citizens State & Savings Bank, Brook- 
ville, a nonmember bank. 


RICHMOND 


The Atsorbed National Bank, Orangeburg, S. C 
d by Edisto National Bank of Orangeburg, 


The Colonial National Bank of Norfolk, Va., primary 
organization 
The Colonial National Bank of Roanoke, Va 
And the American National Bank of Roanoke 
Consolidated under the title of The Colonial-American 
National Bank of Roanoke 
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NATIONAL BANK MEMBERSHIP—Continued 


NATIONAL BANK MEMBERSHIP—Continued 





Federal reserve district 


RICHMOND—continued 


The Milton National Bank, Milton, W. Va 

Absorbed by Bank of Milton, a nonmember bank. 
The First National Bank of Reedy, W. V 

And The Bank of Reedy 

Consolidated under the charter and title of The First 

National Bank of Reedy 

Vienna National Bank, Vienna, Va. 

Succeeded by Vienna Trust Company, a nonmember 


bank. 
The First National Bank of Oxford, N. C 
And The National Bank of Granville at Oxford 
Consolidated under the title of The First National 
Bank of Granville at Oxford 
National Bank of New Bern, New Bern, N. C 
Succeeded by First National Bank of New Bern 


ATLANTA 


La Fourche National Bank of Thibodaux, La., primary 
organization 
The First National Bank of Cartersville, Ga 
And The Cartersville National Bank 


Consolidated under the charter and title of The First | 


National Bank of Cartersville 
The Palmer National Bank and Trust Co., of Sarasota, 
Fla., primary organization 


CHICAGO 
bay National Bank of Joliet, Ill 


nd the Commercial Trust and Savings Bank, a | 


member bank 


Consolidated under the charter and title of The First 


National Bank of Joliet 
The National Bank of the Republic of Chicago, Ill 
And Teter State Bank, Chicago, a nonmember bank. - 
Consolidated under the charter and title of The Na- 
tional Bank of the Republic of Chicago 


ST. LOUIS 


The Nokomis National Bank, Nokomis, Il 
And the Farmers National Bank of Nokomis 
Consolidated under the charter and title of The 
komis National Bank 
The Merchants-Laclede National Bank of St. Louis, Mo-- 
Absorbed by Mississippi Valley Trust Co., St. Louis, 
which changed its title to Mississippi Valley Merchants 
State Trust Co., a member bank. 
The State National Bank of St. Louis, Mo 
Absorbed by Mississippi Valley Trust Co., St. Louis; 
title to be changed as noted above. 
Union Planters National Bank & Trust Co. of Memphis, 


Conversion of Union Planters Bank & Trust Co. of 
Memphis, a nonmember bank. 


MINNEAPOLIS 


The First National Bank of Pequot, Minn 
Absorbed by Farmers State Bank of Pequot, a non- 
member bank. 
The First National Bank of Amboy, Minn., primary or- 
ganization 
The First National Bank of Grand Forks, N. Dak 
And — Northwestern National Bank of Grand 


For 
Consalidisted under charter and title of First National 
Bank of Grand Forks 
The National Bank & Trust Co. of Jamestown, N. Dak., 
Pe ig at organization 
First National Bank & Trust Co. of Vermilion, S. 
Dak., primary organization 
The First National Bank of Libby, Mont 
= by First State Bank of Libby, a nonmember 
an 
The First National Bank of West Minneapolis, Hop- 
. aa title changed to First National Bank of 
opkins 
Security National Bank of West Minneapolis, Hopkins, 
ee title changed to Security National Bank of 
opkins. 
New First National Bank in Lemmon, 8. Dak., title 
changed to First Nation. 3ank in Lemmon. 








Capital 


Federal reserve district 


Capital 








MINNEAPOLIS—continued 


Northfield National Bank and Be cay Company, North- 
field, Minn., primary organiza 

The American National Bank in erie Falls, Minn., pri- 
mary organization 


KANSAS CITY 


The Continental National Bank of Lincoln, Nebr 
Conversion of The Continental State Bank, Lincoln, 
Nebr., a nonmember ba 
The Security National Bank of Lawton, Okla., voluntary 
liquidation, to be succeeded by a State bank 
The First National Bank of bakdale, Nebr., primary 
organization 
The First National Bank & Trust Co. of Tulsa, Okla_._- 
And Tulsa National Bank 
Consolidated under the charter = title of The First 
National Bank & Trust Co. of Tuls 
The First National Bank of Maimi, Okla 
And The Ottowa County National Bank of Miami 
Consolidated under the charter and title of The First 
National Bank of Miami 
The Central National Bank of Lincoln, Nebr. 
Absorbed by The First National Bank of Lincoln. 
es National Bank, Carterville, Mo. 
Absorbed by Webb City Bank, Webb City, Mo., a 
nonmember ba 
The Girard National Bank, Girard, Kans 
a a of the Farmers & Miners State Bank, 


DALLAS 


The Public National Bank of Houston, Tex., title changed 
to The Public National Bank & Trust Co. of Houston. 
The Farmers National Bank of Arlington, Tex., title 
changed to The First National Bank of Arlington. 

First National Bank of Rowlett, Tex 
Absorbed by First National Bank of Garland, Tex. 


SAN FRANCISCO 


The Arcadia National Bank, Arcadia, Calif., primary 


organization 
Brotherhood Cooperative National Bank of Portland, 
Se ‘ a. changed to Brotherhood National Bank of 
ortlan 
The California National Bank of Long Beach, Calif., 
Ped sages to California First National Bank of Long 


each, 
San Jose National Bank, San Jose, Calif. 
The — National Bank in Yreka, Calif., primary organi- 


zatio 
The Formers and Merchants National Bank of Reno, 
Nev., bow changed to First National Bank in Reno. 
The Bever a an ae ? pam Bank and Trust Company, 
Beverly alif 
Conversion of tthe Beverly Hills Savings Bank, a non- 


mber bank. 
The First National Trust and Savings Bank of Spokane, 


And The Fidelity National Bank of Spokane 
Consolidated under the charter and title of The First 
National Trust and Savi: Bank of Spokane 
The American Nationa] Bank of Port Townsend, Wash., 


primary organization. 
National I Bank of Commerce, Astoria, ay 
Conversion of Bank of Ponce di storia, a non- 
member bank. 











NATIONAL BANKS IN HAWAII 





The First National Bank of Hawaii, at Honolulu, T 
a Rds ered National Bank of Schofield 


Consolidated under the title of Bishop First National 
Bank of Honolulu 
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The Comptroller of the Currency presents the follow- 
ing summary of increases and reductions in the number 
and capital of national banks during the period from 
June 22 to July 19, 1929, inclusive: 





Amount of 
capital 








New charters issued 
Restored to solvency 


$4, 180, = 
Increase of capital approved !__...............-..- 


53, 215, 000 





Agg te of new charters, banks restored 
to solvency, and banks increasing capital_-_! 


Liquidations 
Reducing capital ? 


Total liquidations and reductions of capital... 





57, 395, 000 


6, 430, 000 
1, 368, 225 


7, 798, 225 














Consolidation of national banks under act of | 
Nov. 7, 1918 8 1 
Consolidation of national banks and State banks 
under act of Feb. 25, 1927 


| 
| 
| 


5 | 121, 675, 000 
16 167, 725, 300 


57, 395, 000 
7, 798, 225 


| 49, 506, 775 





Total consolidations 





Aggregate increased capital for period 
Reduction of capital owing to liquidations, etc 





Net increase 





1 Includes 1 increase in capital of $500,000 incident to a consolidation 
under the act of Nov. 7, 1918, and 1 increase of $2,550,000 incident to a 
consolidation of 2 national banks and 2 State banks under the act of 
Nov. 7, 1918, as amended Feb. 25, 1927, and increases aggregating $13,- 
250,000 incident to the consolidation of 5 State banks under act of Feb. 


» 1927. 
2 Incident to consolidations under act of Nov. 7, 1918. 


we includes a consolidation of 2 State banks under act of Feb. 25, 
1927. 


Fiduciary Powers Granted to National Banks 


During the month ended July 21, 1929, the Federal 
Reserve Board approved applications of the national 








banks listed below for permission to exercise one or 
more of the fiduciary powers named in section 11 (k) 
of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) regis- 
trar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 


| See 5 Ao) 
| Dis- | 
trict | 
No. 


Powers 


Name of bank granted 


Location 


| Uneas-Merchants National | 1 to 8. 
Bank. 

Laconia National Bank 

Wilton National Bank 


Kingsboro National Bank | 
of Brooklyn in New York. | 
Lafayette National Bank of | 
Brooklyn in New York. 
First National Bank 
| Northwestern National | 
Bank. 
| Ridgway National Bank_._. 
Salyersville National Bank_- 
Peoples National Bank 
Palmer National Bank & 
Trust Co. 
Tipton National Bank 
Iowa National Bank 
| Union Planters National 
| Bank & Trust Co. 
Northfield National Bank 
Trust Co. 
National Bank & Trust Co- 
First National Bank & 
Trust Co. 
First National Bank 
Beverly Hills National 
Bank & Trust Co. 
Security National 


Norwich, Conn... ---- 


Laconia, N. H 
Wilton, N. H 


New York, N. Y 


— 


Salamanca, N. Y 
Philadelphia, Pa--.--- 


Do. 

2 to 8. 

5 to 9.! 

1 to 3, 5 to 
7, and 9. 


Ridgway, Pa 
Salyersville, Ky 
Greenville, S. C 
Sarasota, Fla 


outro wr bo to 


Tipton, Iowa 
Ottumwa, Iowa_.-...-.-! 
Memphis, Tenn 
Northfield, Minn Do. 
Do. 
Do. 


Jamestown, N. Dak-. 
Vermilion, 8. Dak_.-- 


Anadarko, Okla 
Beverly Hills, Calif__- 


Pasadena, Calif. 


—~ 
no oo o es 


Do. 


~ 


~ 
bo 





1 Supplementary. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 


FEDERAL RESERVE BANKS 
BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 


{Monthly averages of daily figures. In millions of dollars} 





Federal Reserve Bank 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 
{In thousands of dollars] 


1928 


July 31 June 29 July 31 


| 
| 
| 
| 


RESOURCES 
Total gold reserves 2, 924, 063 2, 857, 814 2, 596, 699 
Reserves other than gold 185, 356 171, 779 154, 042 


Total reserves 3, 109, 419 3, 029, 593 2,7 50, 741 
Nonreserve cash 66, 661 57, 234 58, 


. 090 
Bills discounted 1, 075,714 1, 037, 149 1, 030, 980 


Bills bought: 
Outright ? 72, 149, 263 
Under resale agreement 29, £ 8, 909 12, 758 


Total bills bought 








81, 592 162, 021 





United States securities: 


Bought outright 3, 5 147, 921 204, 048 
Under resale agreement 20,7 7, 781 nae 


Total United States securities 7, 28% 215, 702 | 
Other securities 12, 465 | 





Total bills and securities , 308, 1, 346, 908 | 
Due from forei 726 728 | 
Reserve bank flo 37, 847 52, 395 | 





Total reserve bank credit outstanding r 1, 400, 031 1, 432, 952 





Federal reserve notes of other reserve banks are 2 , 563 19, 036 21, 410 
Other uncollected items not included in float 511, 36: 622, 742 | 572, 792 
EE SN nih cocpobudepedaiind tiskunetnaneessunnideensnnbaseainnteetutenébaanhaddamiadiiselees } 58, 614 60, 112 


All other resources 7, 121 8, 415 


Ee it cnds atdudienunnisdncatectundahaeeeaan ae tetmndberindddonieesns 5, , 232, | 672 5, 194, 371 4, 904, 512 








LIABILITIES 
Federal reserve notes: 
Held by other Federal reserve banks 29, 563 19, 036 
Outside Federal reserve banks 1, 749, 825 1, 693, 829 





Total notes in circulation 1, 779, 388 1, 712, 865 


Deposits: 
Member bank—reserve account 2, 355, 284 2, 355, 652 
Government 35, 810 
Foreign bank -. 6, 273 
Other deposits . 21, 441 








Total deposits , 397, 2, 419, 176 2, 319, 936 

622, 742 572, 792 
158, 603 143, 016 
Sur 254, 398 233, 319 
All ts liabilities... 26, 587 20, 915 
De iia cis ititieittnd<cunsiokseemdbdanigniaiaaaadineanidlnee ‘uedintbaadeidniil, 5, 232,267 | , 5,194,371 | 4,904,512 


Contingent liability on bills purchased for foreign correspondents 477 422, 384 | 














1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) oe excess of deferred availability items. 


KINDS OF MONEY IN CIRCULATION, BY MONTHS 
{End of month figures. In thousands of dollars) 


Stand- | Treas- | 


6 certifi- | lary 
tificates | silver notes of 
dollars | °#t¢s 1890 | ‘Silver 





| 








SeEz3 | 


977,077 | 46,082 
981,785 | 46, 241 
977, 673 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN JULY AND JUNE, 1929 





{In thousands of dollars] 





Federal reserve bank 















































FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 


| 
Total cash reserves | Total deposits pee ate Reserve percentages 
July | June July June July June July June 
226, 529 182, 048 | 149, 503 145, 982 — 152, 796 141, 464 74.9 63.3 
868, 592 980, 765 | 947, 997 949, 587 | 313, 054 281, 017 68. 9 79.7 
223, 105 202, 043 137, 442 136, 947 1538, 745 146, 575 76.6 71.3 
305, 870 | 293, 180 190, 197 188, 304 244 205, 217 77.9 74.5 
89, 299 | 82, 021 68, 348 69, 485 73, 301 66, 105 63.0 60. 5 
132,785 | 125, 088 63, 967 65,572 | 140,969} 129,479 64.8 64. 1 
567, 505 | 518, 195 352, 011 347, 621 335, 250 , 665 82. 6 78.8 
78, 175 | 82, 663 79, 087 79, 576 | 60, 158 57, 564 | 56.1 | 60.3 
93,672 | 89, 408 53, 975 52,664 66, 022 62, 455 | 78.1 | 77.7 
129, 960 105, 563 93, 698 90, 295 74, 013 67, 447 77.5 | 66. 9 
66,697 | 68, 082 64, 204 65,369 42, 883 37, 982 | 62.3 | 65.9 
296, 193 | 282, 009 184, 550 183, 037 | 174, 257 162, 041 82.5 | 81.7 
3, 078, 382 3,011,015 | 2,384, 979 | 2,374,439 | 1, 788,692 | 1,667,011 73.8 | 74.5 
| | | | 



















































































Federal Reserve Bank 
Total , 
Phila- | Kan- San 
New ~ | Cleve-| Rich- | At- | Chi- St. | Minne- q 
anes York ore land | mond | lanta | cago | Louis | apolis City Dallas — 
| | 
Gold with Federal reserve 
agents: | 
6 Ee Spark Tes 1, 380, 112 858, 225,729] 121,108) 154,241; 49,052) 92,180, 279,747) 24,076) 63,218; 52,194) 25,889) 207 820 
PE ORs nit cnhosecseniube 1, 439, 492!| 103,501; 165, 729) 131,973) 155,387) 52,629) 94,689, 329,747) 27,343) 67,715) 61,440) 34,388) 214,951 
Ot ERR RS 1, 494, 374)| 126,332) 183, 427) 126, 028) 153, 988) 49, 855) 105, 192) 329, 662 31,573) 67,461) 63,810) 27,715) 229, 381 
ESSERE eee > 126,896; 223,351) 125,478) 161,241) 45,207) 103,349; 329,611! 23, 803 , 682 24, 591) 216, 526 
July 31____-........-.-.---| 1,479, 499|| 127,339, 223, 264] 128, 592) 160,671) 47,301} 99,794 329,611) 16,866) 60,682| 61,642) 20, 769 968 
Gold redemption fund with | 
U. 8. Treasurer: 
DU Dicknihtdagvickcnasmen’ 67, 828|| 6,181; 17,200) 7,080) 4,750) 2,892) 2,928) 8,597) 6,158) 1,282) 5,743) 2,072) 2,945 
(fy 82, 335|| 7,312 21,882) 10,227; 4,769) 3,699) 3,790, 10,934) 6,631) 1,627) 6,249) 2,168) 3,047 
PEE cuitibdusemnnccawed 79,607); 4,010 21,028) 15,401) 4,554) 5,341) 3,319 9,455, 5,891! 1,632 504) 2,383) 3,089 
BE Wi chiclahabnocncannends 88, 842)} 12, 985 20,093} 10,251) 3,963) 5,829) 3,736 7,310) 8, 044) 3,081; 7,582) 2,116) 3,852 
PEE Obs icenbincdonceowonse 73, 580) 6, 956 19, 260 442) 3,771) 4, 3,510 4,571) 5, 335) 2,649 9,704) 3,049 4,237 
Gold held exclusively against | 
Federal reserve notes: 
OE PRES PR = 22 , 447,940 91,039) 242,929) 128,188) 158,991) 51,944) 95,108) 288,344) 30,234! 64,500; 57,937) 27,961) 210,765 
SO RS EE Sr 1, 521,827) 110,813} 187, 611] 142, 200) 160,156) 56,328) 98,479) 340,681, 33,974) 69,342) 67,689) 36,556) 217,998 
PE at 1, 573, 981)| 130,342) 204,455] 141,429) 158,492) 55,196) 108,511 339,117; 37,464) 69,093) 67,314) 30,098 232,470 
gg , rR eae aaheskonl 1, 593, 825|| 139,881) 243, 444) 135,729) 165,204) 51, 036) 107,085) 336, 31, 847| 63,763) 71,830 26, 707] 220, 378 
PE Mek ot coccunsngae 1, 553, 079} 134,295) 242,524) 135,034) 164,442) 51,397) 103,304 334,182 22,201) 63,331) 71,346) 23,818) 207, 205 
Gold _ settlement fund with 
Federal Reserve Board: 
|g, SRO REE 669, 696) 95, 691 77,772) 60,432) 85,875) 20,943) 23, 285) 123,860) 34,915] 23,663) 53,149) 28,523) 41,588 
SRS i SER PO | 600,666)) 67,273) 115,061} 43,873) 90,826) 17,871) 19,493, 82,116) 34,710) 19,450) 47,273) 18,813) 43,907 
|. |. SRR | 610,822)| 68,026) 110,143) 48,522) 96,133) 19,244) 17,374 , 654) 22,407) 12,903; 60,697) 23,318) 33,401 
6 | RR ee | > 55,256; 111,174) 47,946) 96,791) 25,267) 16,670) 121,041; 22,084) 17,084) 55,220) 17,072) 22,659 
RS edi a 666,970 64,636] 156,832] 52,067| 96,068) 27, 18, 128) 109,295 28,884] 15,326, 50,343; 16,970) 31,397 
on snd. gud certificates held | | 
y s: } j | 
|) RRS ae ps 748, 704), 21,625; 483,230) 24,430) 43, 938 3,363 107,564 7,837; 5,779 4,996) 11,230 28,042 
OS RANE CE RS 779, 324; 25,646) 503,831) 27,433) 42,044 3,642, 109,560 8,314) 6,189) 5,192) 11,303) 29,145 
PE dkiitsnncccospebeowen 745, 073) 27,944' 460, 28,389) 41, 520 3, 604! 112,243 9,839! 6,599) 5,720! 11,436) 29,539 
|g Se 1, 643 »161| 463,135) 28,624) 41,780 3,577| 106,946) 9,550 6, 640) , 569! 11,439 , 824 
PE Bin bn natiswiactanwuniiit 704, 014 ,373| 432,372) 29,456) 40, 024) 4,102; 103,127; 9,243) 7, 042) 5, 186, 11, 439; 29, 165 
Total gold reserves: 
) gS Se 2, 866, 340 208,355 803, 931) 213, 050) 288, 804, 121, 756| 519,768, 72,986) 93,942) 116,082) 67,714) 280,395 
SE Mn chntnknndunnesubte 2, 901, 817) 203, 732| 806, 503) 213, 506 293, 026, 121,614; 532,357| 76,998) 94,981) 120,154) 66,672) 291,050 
ot , RE 2, 929, 876}; 226,312) 775,458) 218, 340) 296, 145) 129, 489) 550,014 69,710) 88,595 133,731) 64,852) 295, 410 
SORE 2, 943, 732) 222,298, 817,753) 212, 299) 303, 775, 127, 564, 63,481! 87,487) 132,619) 55,218) 272, 861 
S| REE FR 2, 924, 063)| 225,304) 831,728) 216, 557| 300, 534) 125, 534) 546, 604) 60,328) 85, 126, 875} 52,227) 267, 767 
Reserves other than gold: | | 
> RE RES 174,959) 11, 275 66,346; 9,097 11, 697| 7, 722 26, 842, 8,263} 3,225; 4,593) 5,767; 12,029 
hk SR ess 60,222 9,879 70,965; 7,889] 8,958 8,524) 17, 763, 7,472) 2,592 , 800 006; 12,204 
|) SSeS: 167,800} 10, 454 71,560) 7,858) 9,295 7,578, 21,238; 7,902) 2,874) 3,843) 65,410) 13,121 
} REE eae SE 182, 011) 11, 516 75,451; 9,793) 7,489 7, 730, 10,181; 3,163) 4,157 , 899; 15,727 
Re aR Rhea 185, 356} 11,673, 76,204) 9,932} 9, 660) 7, 26,450 10,205) 2,806) 4, 5,425, 14,721 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 





Federal Reserve Bank 





Rich- | At- | Chi- | St. | Minne | San 
Boston - mond | lanta | cago | Louis | apolis | #8 Dallas | — 








870, 277 , 73, 481| 202, 424 
877, 468 | 550, 120) : 71, 678) 303, 254 
847, 018 70, 262) 308, 531 
893, 204 092 638) 90, 65C 76| 61,117 288, 588 
3, 109, 419 907, 932 | 88, 57, 652, 282, 488 
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71, 099 22, 253 
79, 275 24, 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 


{In thousands of dollars] 





Federal Reserve Bank 


Total Phila- 
Boston del- 
phia 


Cleve- | Rich- At- | Chi- St. Minne- Dallas 
land | mond | lanta cago Louis apolis saiiien 


Due from foreign banks: | 
DEER tchiwidnnveiieds hehe nitns 28 | f 74 34 3 100 
| eres Rats attine 729 || 5 2% 74 34 3) 100 

7 74 34 100 
74 34 100 
4 34 8 100, 





| 
89, 470 6 4 69,861) 52,676 19,722 95,254) 30, 006; > 44, 176 41, 587 
72, 472 57, | 64,772, 49, 549 , 875; 90,573) 31,527) 15, | 45,378 26 41, 929 
83, 159) > , 423) 77,895, 55,689 25,336 103,988, 34, 130 31} 48,106) 25, 41, 862 
72,698; 3 55, 233) 71,560, 48, 121 , 695; 88,023, 29,097; 13,876) 47,156 25, 35, 507 
69, 256) ; 63,046) 45, 266 781| 82,047, 26,678, 13,388) 42, 861 31) 33, 465 
j | | 


3,969, 2,110; 4,140 , 3, 719 
3,969, 2,110) 4,140 ,922; 3,719 
3,969) 2,110) 4, 140 | 93,719 
3,988; 2,110) 4,140 3, 811 
3, - 2,110; 4,140 | 3,881 
347) 618 204 406 
357 245 
364) 204 
402 205 
395 193) 


3, 702) . 6,535 3, 395 
3, 702 , 6,535, 3, 395 
6,535) 3, 395 
6, 535, 3, 395 
6,535) 3, 395 


1, 133 426 
242) 1,150 428 
249) 1, 165, 421| 
261| 1,181) 422 
279} 1,173) 465) 

| | | 

391, 963| 503, 546, 207, = 232, 672, 822, 828) 186, 331| 143, 885) 215, 882 431,711 

379, 379| 498, 495) 204, 207} 240, 406, 829, 605) 189, 662, 146, 337; 218, 320, 438, 780 

390, 072) 509, 784| 214, 355) 250, 394) 846, 652) 193, 835) 143, 654) 227, 610, 

82 379, 722) 500, 572) 208, 788) 247,944) 829, 704' 185, 844) 143, 813) 225, 118 
405, 063) 376, 583] 488, 990) 208, 553] 246, 999) 820, 680) 184, 348) 140, 112) 218, 962) 

| | | 
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| 
147, 259! 309, 389 203, 238 : 175, 395 
154,352} 315, 649 209; 588 | 136, | 182; 698 
153, 588} 315, 419 06 201, 418 548) 174, 765 
154, 372} 306, 844) 150, 198,905 74,813! 334 169, 329 
156, 935) 308, 008 44) 194, 728 ‘ 168, 411 

Deposits: | | 
Member bank—Reserve | | 


174, 530 
173, 278 
| 173, 533 
173, 237 
169, 251 


966, 403] 13 187, 297| 67 63, 262 78, 176 
945, 710 181, 913 76, 329 
941, 719 137, 188, 005 926 77, 

949, 514| 136, 186, 735 76, 447 
958, 870) 135, 766 187, 825 77, 078 
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. 964, 449 137,936 189,515) 67, 67 55, 731 
oe GSS BE RE 147,857, 970,896 136,621 190,794) 68,228, 60, 531| 354, 316| 53, 251| 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
{In thousands of dollars] 





Federal Reserve Bank 





Rich- At- | Chi St. | Minne- 
mond cago Louis | apolis 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 


Federal Reserve Bank 





{ 
| | 


| | | s 
New | Phila- | Cleve-| Rich- Chi- St. Minne-| Kansas an 
Boston! York |delphia) land | mond A¥@nta cago | Louis | apolis | City | Pallas Fran- 











Federal reserve notes received | | | 
from comptroller: H | 
NY Sean | 3, 831, 793 | 278, , 305 935, 316| 243, 588| 331, 913| 196,170, 291, 109) 645, 856| 120, 301) 155, 464) 156,991) 74,576 402, 204 


2 See | 3, 831, 317|) 276, 948) 928, 649) 240, 793) 327, 559) 194, 747) 307, 919) 641,049) 124, 687/ 154,961) 151,716) 82,354 399, 935 
> wen | 3, 845, 385), 274, 779| 934, 586) 260, 448) 321,111) 191,973) 309, 622) 642,668) 124,638} 154, 707| 149,807| 81,681 399, 365 
oe , Seer or 3, 814, 484 280, 743] 930, 045) 259, 398) 313,414) 187,325 315, 478) 630,973) 121, 868) 152,928) 145, 245) 80,557 396, 510 
UNE Eb i wa sgcne ane ening’ eae | 3, 763, 896|| 271, 186) 921,690) 259%, 512) 305, 344) 184, 420) 313, 623) 618, 576) 120, 930) 152, 928) 142,639) 79,136 393,912 


| 
| 


Federal reserve notes held by 
Federal reserve agent: 





ft Eee 1, 571,715), 100, 390) 429,345) 54, 480 97, 470} 109, 394, 131, 440) 267,420) 48,650) 83,454) 68,590) 26,422 154, 660 
7 eee 1, 471, 785) 92, 190) 404,745) 48,820) 92,570) 101, 384) 140, 420) 238, 280) 47,210) 78,074) 63,030 22,342 142, 720 
eee | 1,450, 273’) 76,790) 385, 145) 71, 420 88, 270; 98,114) 131, 598) 245,380, 46,590) 79,194) 62,710, 22,342 142,720 
PRs on onnnicoepen dindeimne | 1, 448, 847), 78, 850! 382, 745) 72,320) 85,870) 94,154! 137,427) 245,880) 46,270) 78,639) 62,030) 22,342 142, 320 





PEE Ob inccénccnsenvdamneeess 1, 423, 985) 67, 495] 382, 745| 73,541) 82,770) 92,954) 136,159) 243,180) 46,350) 78, 639| 59,290) 22, 442) 138, 420 


Federal reserve notes issued to 
Federal reserve bank: li 











| 
378, 436} 71,651! 72,010 88, 401 48,154 247, 544 






































Oo) eee 2, 260, 078'| 177, 915) 505, 971] 189, 108) 234, 443) 86, 776) 159, 669, 
ee 2, 359, 532) 184, 758) 523, 904) 191,973) 234,989) 93, 363) 167,499, 402,769) 77,477) 76,887! 88,686, 60,012 257, 215 
Eee 2, 395, 112 | 197, 989) 549, 441) 189, 028) 232,841; 93, 859) 178,024) 397, 288; 78,048) 75,513) 87,097, 59,339 256, 645 
WN so cnccsnianwccwansebeba | 2,365, 637)| 201, 893) 547, 300) 187,078) 227,544, 93,171, 178,051) 385,093) 75,598 74,289) 83,215 58, 215) 254, 190 
|) ae Sse | 2, 339, wey 203, 691) 538, 945) 185, 971) 222,574) 91,466) 177, 464) 375,396) 74,580) 74,289) 83,349) 56,694) 255, 492 
Collateral held as security for | | | | | 
Federal reserve notes issued to | | 
Federal Reserve bank: | | 
Gold and gold certificates— | | 
> REE eee | 376,395! 35,300) 171,880) 30,000) 41,800 16,190) 9, 500)......-. 7,800; 14, 167}........ 14,758 35,000 
> eer | 356,395) 35,300) 151,880) 30,000) 41,800, 16,190, 9, 500)........ 7, 800; 14, 167)........ 14, 758 35, 000 
REE cons, nhiacoahenna | 874,153) 35, 300) 169, 638| 30,000} 41,800 16,190 9,500, -_.___.. 7,800, 14,167|.......- | 14,758 35, 000 
7 - emaaneeeNee 371, 153 | 35, 300} 169, 638; 30,000) 38,800 16,190) 9, 500)........ 7, 800; 14, 167)........ 14,758 35,000 
IEE tats dthx adh vials tied & | 371, 153,, 35, 300} 169,638} 30, 000 38,800, 16,190; 9, 500) SP 7,800; 14, 167)........ | 14,758) 35, 000 
Gold oamapiise fund— | | 
ET Dichatandsiagsisioesks 97,579} 11,558} 13,849) 9,611) 12,441) 5,862) 7,680; 2,747| 3,276 3,051) 5,834 4,131 17,539 
OR a ao | | 98,685), 10,201! 13,849} 10,816 13,587, 4,439, 9,189) 2,747| 2,543 2,548) 6,080 5,630 17,056 
2. AES er 101, 609), 18,032) 13,789) 9,471) 12,138) 6,665) 4,892) 2,662) 3,773 2,294) 6,450 4,957) 16,489 
EE ane, 102,797}, 18,596} 18,713) 12,221) 12,441) 7,017) 5,749} 2,611) 3,003 3,515, 4,888, 3,833) 15, 219 
@ sey Se ee | 100, 136)) 19,039) 13,626) 11,735 —_— 9,111 3, 894 ae 2, 066 3, 515) 4, 282 4,011} 14,375 
old fund— 
PU Ri dcinwoscwiuwecayel 906, 138}! 38,000} 40,000) 81,497) 100,000; 27,000) 75,000) 277,000; 13,000 46,000 46,360 7,000) 155, 281 
ee | 984, 412)) 58, 000).......- 91, 157} 100, 000 32,000} 76,000) 327,000) 17,000 51,000 55,360 14, 000) 162, 895 
FD TR xs inthis on <csinciailipe ned | 1,018, 612) 73, 000)........ 86, 557) 100,000; 27,000} 90,800) 327,000, 20,000 51,000 57,360 8,000) 177, 895 
PE DR cinidie<onsibatibincee 1, 031, 033), 73,000) 40,000) 83, 257) 110, 000) 22,000} 88,100) 327,000, 13,000 43,000) 59,360 6,000) 166, 316 
_ zaly EEE STR 1, 008, 210}, 73,000) 40, 000 86, 857} 110,000; 22,000) 86,400) 327,000; 7,000 43,000! 57,360 2,000) 153, 593 
a @ paper— | | 
| Se ee 1, 164, 330}, 93,702) 423,172) 68,484) 94,481, 54,183) 70,889) 141,214) 53, 570) 15, 857) 43,486 27,847! 77,439 
} eer eee | 1,170, 445] 99,006) 425, 143) 66,611) 93,122) 53,938) 74, 028) 147,337) 51,328) 16,352) 40,779 31,265) 71, 536 
OS + SERRE | 1, 104,651|) 78, 580) 415,351) 63,292) 86,372) 55,318) 72,984) 128,669) 58,970 4 | 33,770 37,193) 55, 066 
2 eee ea | 1,079,006}, 81, 784) 385,180) 65,537) 77,957) 52,242) 75,417) 111,171; 58,987) 22,979, 33,073, 42,062) 72,617 
OS ES ere | 1,102,295)! 82,644) 380,298) 63,919) 76, = 56,518) 77,793) 123,315) 64,170 1,834) 37,195 44,364) 73,635 
Total collateral: | | 
oe bccsdttlinn ano cphieedain 2, 544, 442)| 178, 560) 648,901) 189, 592) 248, 722| 103, 235) 163,069) 420,961) 77,652 79,075 95,680) 53,736) 285, 259 
PDE Ciédwdicenuesténnane dea | 2, 609, 937|| 202, 507) 590, 872) 198, 584! 248, 509) 106, 567) 168, 717) 477,084) 78,671; 84,067) 102, 219) 65, 653) 286, 487 
| See | 2,599, 025) 204, 912} 598,778! 189,320) 240,310) 105,173] 178, 176] 458,331) 90,543 86, 547| 97, 580) 64, 908) 284, 447 
Ee ee 2, 583, 989|| 208, 680) 608, 531! 191, 015 239, 198| 97,449! 178, 766) 440,782) 82,790 83,661) 97,321 66,653) 289, 143 
July Mileage cid ici aid and | 2, 581, 794|; 209, =" 603, 662 192, 511) 237, 281) 103, 819) 177, 587| 452, 926 $1, 086) 82, a 98, 837; 65, 133) 276, 603 
| | | 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS 





[In thousands of dollars] 

















| 
Total || Within 15 | 16 to 30 | 31to60 | 61to90 (91daysto| Overé 
days | days days days 6 months months 
Bills discounted | 
ST. dscniaiddbhddidnthbedeadidectakedtineoenbsonoce | 1,125, 083 898, 478 | 53, 445 | 78, 270 63, 552 30, 608 730 
TD idit nike sacle daindcibiiiaciamebheitigubanand | 1, 153, 041 928, 035 52, 149 79, 936 63, 919 28, 296 706 
ish dit iiinckdddnedketisivhsasinecesedusenaen 1, 083, 700 871, 167 49, 796 | 78, 382 60, 135 23, 826 394 
I ii clini icin in dabei nieliggiindddkenesedapninad® 1, 063, 956 | 846, 120 47, 285 | 81, 913 66, 435 21, 913 290 
a id inet each 6c ana gamed anietione wn 1, 075, 714 | 844, 787 47,421 | 87,375 75, 010 20, 924 197 
Bills bought in open market 
6 SER ON ERE ° EE ee 73, 922 36, 848 17, 764 | 12, 123 5, 735 JY | Serr 
ST tn dia hits vend tee nib cackbbeabiiotinamineiedapeneud 65, 976 35, 293 13, 026 | 11, 315 5, 685 og aoe 
EE tik cll 3. ni ecencoksumbadenudbmeweedchanees 67, 638 39, 538 11, 045 10, 581 5, 832 2 
SL ike dteh tebe badinbachndteaedd Gann eouddieneke | 68, 842 40, 059 10, 690 | 10, 445 7, 296 / _ ae 
 SEREES L,I RIS SEIN ie ge TES ER a 74, 567 47, 368 10, 457 | 9, 432 6, 672 CF rs 
Certificates of indebtedness: 

SP ndetichlessuanaiiedesorinndsqpececebestpees 12, 357 || ES SRR ee 7, 166 2, 035 166 
ME iechinetiheldinisndacedeedodcddequeccoumabeuc’ 10, 660 | pT RES: eye ee 8, 235 665 240 
I = ate I A ET NS 13, 265 | 4 eeaccmapiaante 100 8, 027 487 241 
Md e6kbhihing édadphesae démegudsedagecacabecgness 21, 882 2 a 7, 467 1, 090 761 239 
ARES a RR RE ae) Sit ih FEES Rae ee 23, 878 || Ne thatdsicnhteca ky Seo 1, 278 393 

Municipal warrants: } 

a TS I, RS AS - a 0 SBS ES Cs Ss ee ERE ee 
Se irétsnethtthceaassbsddbhatdendacnocnsceepypoes 300 SEE POR EER SEES, pee eer gg Cs Rhee eres 
MP dtviedh bibtacdidinteekendacwsedgnesysegudbcow AMER, ASL ERTS, RET Be ee aN ) RES oo te RET SS 
FRY Mo n2nceccseesnnconnscncnooncoeneceonecoocserees 5 RCO RUNNERS GEREN GCEENE a TR 
Ge rukctethtvsciddsakcbakas odeaesdnt nicuwtuwnvece (RG A VE Ree sa Pn | a eS. a eee LES 

a z | sal on 

GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM JUNE 20 TO JULY 17, 1929, INCLUSIVE 
[In thousands of dollars] 


| 
| 
Transfers for Govern- 
| 





Federal reserve note 


Changes in ownership 
































. Transit clearing of gold through trans- j 
icles ii ment account clearing ious and ohnavinat mye 
eral reserve ban 2 Te | lene of 
period 
Debits Credits Debits Credits Debits Credits Decrease Increase 
BS ncnadanccosnsadaveds ja aa 895, 154 947, 832 4, 624 ih era 38, 497 68, 
nina andhinte phtietenncs 7, 000 13,000 3,512,253 3,311,905 8, 079 16, 210 | BO GET cccwanuetmede 110, 143 
Ds katdis waitsetpaainwndevnel 1, 000 5, 000 | 872, 602 883, 912 6, 741 WE Diccacumead 13, 231 48, 522 
ce wcapcicksnscdeaasena 2, 000 1, 000 | $11, 961 | 834, 143 7, 682 6 eS. 18, 225 96, 132 
Rn ci chan eau oaean tele 4 | ae ee | 789, 469 799, 166 3, 098 +) ¢ gf REE 4, 776 19, 245 
[ | SER a ee a ae 311, 097 323, 136 3, 521 1 & Sa eae 4, 345 17, 375 
i iain, Suiicininn oawiscadmdibeiekessded tee 1,000 | 1, 456, 563 1, 512, €82 9, 910 i | Se 54, 507 98, 654 
th tants cn toenesasdctgevatetadiaoniod 8, 000 557, 825 | 538, 284 2, 938 3, 423 | S| | eres 22, 293 
I dais onecesncunsancdnwalegeee cueing 2, 500 183, 527 182, 213 1, 720 1, 888 }....2-.-nee- 1, 299 12, 903 
EE SEG Sn nndeossccnsdaccebulstesseodias 7, 000 451, 847 473, 044 2, 371 4 ee 29, 536 €0, 697 
PE pchith binssduccnenbvetesesos hg SR eee 319, O11 | 317, 597 1, 450 1, 733 EG iscccuuenee 23, 317 
aaa ee 3, 000 5, 500 411, 145 | 448, 540 3, 582 if SR 37, 488 33, 401 
Total 4 weeks ending— | 
. UUs ee 43, 000 43,000 10,572,454 | 10, 572, 454 55, 716 55, 716 | 201, 904 201, 904 610, 707 
June 16, 1000....cacoscce 146, 800 146,800 10,029,711 10, 029, 711 48, 057 ef SEE SEE EES. 637, 599 
SUES Th, Tn wo taseecace 88, 900 88, 9, 799, 684 9, 799, 684 | 45, 169 8 | AS ee 661, 911 
June 20, 1928........... | 153, 300 153, 300 | 9, 871, 855 | 9, 871, 855 46, 664 GENE Bech ckataducliacniabaos 694, 772 
| 
WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
[In millions of dollars] 
Federal Reserve District 
Total | New | Phila- | Cl Rich | St. | Mi | K | San 
i! ew a- | Cleve- ich- : wet n- | Kansas) 4 
|| Boston! York |delphia| land | mond Atlanta Chicago) 7 puis jnewpoti City | Dallas —_ 
} 
|| | | 
\|- ——_—_ | — | | I 
| | | 
22,485 || 1 8,787 | 1,222, 2,194] 681 648 | 3,280; 678| 376, 692,  469| 1,950 
22, 434 1,515 | 8,721 | 1,230) 2,194 679 649 | 3,291 679 375 694 | 471 1, 936 
22, 409 1,518 | 8,673 | 1,227) 2,189 680 643 | 3,310 684 384 696 475 1, 932 
. 22,459 1,514 | 8,753 | 1,227) 2,183 676 640 | 3,296 683 390 695 | 473 1, 928 
22, 606 1,512 | 8,822 | 1,220; 2,192 674 641 | 3,353 689 393 706 | 4i7 1,927 
16, 925 1,155 | 6,795 912 1,545 522 512 | 2,585 253 461 343 1, 333 
16, 906 1,166 | 6,734 921 | 1,543 §21 517 | 2,599 510 251 465 348 1,331 
16, 892 1,169 | 6,681 918 | 1,542 522 516 | 2,618 516 261 466 352 1, 332 
. 16,970 1,166 | 6,766 919 1,546 518 - 514 | 2,610 518 265 466 | 351 1, 330 
17,08 || 1,162 | 6,798 913} 1,549 516 515 | 2,648 523 268 477 | 355 1, 334 
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FEDERAL RESERVE BULLETIN AUGUST, 1929 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In millions of dollars) 
Federal Reserve District 
— N Phila- | Gl Rich st. | Min- | K San 

ew a- eve- - | o \° ansas 
Boston York | delphia} land | mond Atlanta Chicago Louis |neapolis|; City Dallas — 
761 484 | 3,563 476 720 202 149 | 1,215 228 84 122 103 413 
704 492 | 3,483 482 713 201 156 | 1,222 233 86 121 105 410 
644 492 | 3,409 480 713 203 154 | 1,231 234 88 123 107 411 
683 485 | 3,454 479 722 202 149 | 1,227 235 90 123 103 413 
788 483 | 3,515 476 737 200 152 | 1,252! 239 89 130 105 409 
164 671 | 3,233 436 824 319 363 | 1,370| 281 169 338 240 920 
202 674 | 3, 252 439 831 320 361 | 1,376 | 277 165 344 243 920 
248 677 | 3,271 438 830 319 362 | 1,387| 282 173 343 246 921 
287 681 | 3,312 441 824 316 365 | 1,382 283 175 342 248 918 
270 679 3,283 436 812 316 363 | 1,396 284 178 347 250 925 
353 1,992 310 649 159 135 695 169 123 231 126 617 
349 | 1,987 309 651 159 132 692 169 124 229 123 605 
349 | 1,992 309 647 158 127 691 169 123 230 123 600 
348 | 1,987 308 638 159 126 686 165 124 230 122 597 
351 | 2,024 308 643 158 125 704 165 125 229 122 594 
172 1,042 97 311 75 62 318 60 69 107 86 361 
173 | 1,043 96 309 74 60 314 59 70 106 83 351 
173 | 1,052 95 310 74 59 314 58 69 108 83 348 
172| 1,048 95 306 74 58 312 54 70 107 82 346 
173 | 1,075 95 306 74 59 311 5A 69 107 81 343 
182, 950 213 339 85 74 377 109 54 124 40 256 
176 | 944 213 341 85 71 378 110 54 123 40 254 
176, 941 213 337 84 69 377 lll 54 122 40 2h2 
176| 939 213 332 85 68 375 lll 55 123 40| 251 
178 949 213 338 84 67 393 111 56 122 41 250 
101) = 813 77| 129 41 40 256 44 27 57 33 108 
9 | 798 76 125 38 39 246 43 25 53 29 109 
100; 791 79+ 130 41 41 251 44 24 60 30 109 
98 800 79 128 41 38 256 rt) 27 61 31 108 
99 804 77 128 40 38 256 43 24 59 32 106 
| 7 16 27 12 9 38 7 6 10 7 20 
i 16 32 15 11 46 h 7 13 10 26 
19; 72 14 29 14 10 43 7 6 ll 9 22 
18; 67 14 30 13 10 39 6 6 12 8 20 
18 65 13 28 12 ll 39 6 € ll x 19 
920 5,960 727 | 1,026 357 320 | 1,850 367 223 501 281 762 
906 | 5,851 721 | 1,034 355 316 | 1,837 370 224 502 282 774 
934 | 5,794 722 | 1,047 356 319 | 1,877 362 225 516 291 778 
918 | 5,798 711 | 1,046 352 313 | 1,857 361 231 516 275 767 
927 | 5,950 713 | 1,058 350 314 | 1,924 364 233 516 277 769 

| | 

458 | 1,610 267 959 244 245 | 1,223 222 132 180 145 994 
457 | 1,607 264 951 243 244 | 1,225 222 132 179 141 988 
454 | 1,625 260 947 242 242 | 1.228 222 131 178 141 979 
454 1,638 264 948 242 240 | 1,231 225 131 180 143 977 
457 | 1,680 266! 952 242 239 | 1,230 225 131 181 142 966 
10; 51 18 | 21 8 13 19 5 2 4 11 29 
s| 41 15 16 7 11 15 4 2 3 9 23 
ao: ae 15 | 15 7 11 15 4 2 3 9 23 
5 23 8 | 9 4 6 9 2 1 2 5 13 
5| 23 8 | 7 4 6 9 2 1 2 5 13 
55| «181 69 «88 51 69| 216 56 86 | 115 53 164 
41 147 57| 92 48 69 210 50 54 115 51 155 
52 149 58 100 51 69 206 54 52 123 | 56 152 
50 145 55 04 46 65 211 52 52 122; ~— Bl 152 
66; 148 87 94 48 63 202 46 50 119 49 141 
ly 3 136! 1,050} 173| 208 99 | 457) 11 77| 201 78 202 
July 10 683 113} 951 156 195 90 90 437 105 73 207; 76 189 
Bsc inctdurcencedbentintkaatl 2, 674 118 926 162 197 94 90 430 105 70 215; 79 189 
July 24 CHSC is SHELLY 2, 669 111) 954 155 198 89 83 424 104 73 22474 180 
EE ee cee ce 2, 776 109 | 1,077 154 192 89 85 419 104 75 228' 70 175 

Borrowings from Federal reserve } 

anks: 
Me i eas 826 56 366 32 67 27 39 104 35 8 30 | 11 50 
> argent sea ate a0 || 63; 380| 31; | 228| | 1o7| 3 9; | 15 48 
SEP IDs oalbahoondesdiinesige 790 41! 370 31 63 29 42 88 39 12 2) 19 33 
SOI Dh. cn ccccnwccsoonsesuecson 771 48 346 37 52 28 43 73 38 16 21 22 47 
5 RRA ARM EE 767 46} 329 32 51 28 44 84 42 14 26 | 24 47 
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é 
LAND BANKS AND INTERMEDIATE CREDIT BANK SUSPENSIONS! IN JUNE, 1929 fi 
BANKS {Amounts in thousands of dollars} & 
l a 
LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS Steneae-| Yeelenmeinds ; 
|. AB Gente banks? | banks 
| | | ; 
{In thousands of dollars] Federal ve district | , 
‘Num- Total on fog at de- Num- ‘Total de- F 
Net amount of loans outstanding ber | posits? ?| ber | pastes 2 i 
wah Si ——— 4 
—_ |, Federal | JI Joint stock a  aaANaR oo vee ty [posno-|nnaveree= oar y aaa } 
SRS } 1 <6} ee ee | 1 000 4 
Tees banks) d banks! | Philadelphia..........- ek Boies + Roe eas Be PE “= 
Cleveland...----------. eit 5 Re cee i 49 
a = —= | Dennen’ . .....222s<e- ae * Sees Cae 4 2, 416 
1937 Atlanta. ..........----- | 9| 3815; 2; 1,819) 7] 4 bh 
June 30 1,708,165 | 1,190,048 | 907,817 | Se. Louiac=---oooann aaa | 3] Sie [apie] of] Ms 
y -- , ’ oUt Siianeuneiie | } 94 
‘Aug. 31 1,749, 393 | 1,139,502 609, 891 | Mtinneapolis........-.- St tae 8 ee r 
Sept. 30 HT0RO85 | 1145100 | OUR EBS | Dalian nn ncnccnneo|-nneacleneavnn~ eb ce 
Nov. 36 “| 1,758,834 | 1,150,943 607, 891 | 54m Francisco.-.....-... oh Sd Sd 
Dee. 31. 1, 765, 121 1, 155, 644 | 609, 477 ee 48 | 21,724 7 3, 353 41 18, 371 
1928 | 
Jan. 31 1, 767,515 | 1,158,717 608, 798 1 Banks closed to the public on account of financial difficulties by 
Feb. 29. 1, 778, 338 | 1, 168, 354 | 609, 984 | order of supervisory authorities or directors of the bank. 
Mar, 31 1, 786, 862 | 1,175, 858 | 611, 004 2 a to revision; figures given are for latest available date prior to 
ip. 3 1, 791, 341 1, 180, 420 610, 921 sus ° 
ay 31 1, 793, 035 | 1, 183, 672 | 609, 363 nebaies 6 national banks with Soom of $3,027,000 and 1 State 
June 30 1, 794, 236 | 1, 184, 656 609, 580 Bea w bank with deposits of $326,000 
Vs vee kara | Sas 
ug. 3 ’ | , , , 
Sept. ---| 1,797,796 | 1, 189,345 | 608, 451 BANK DEBITS 
Oct. 31... .-| 1,797,910 | 1,190,278 | 607, 632 [Debits to individual accounts. In thousands of dollars] 
Nov. 30 ----| 1,797,319 | 1,191,724 605, 595 
Dec. 31 1,799, 045 | 1, 193, 846 605, 199 ‘Num | | 
1929 Ber of June, 1929 | May, 1929 | June, 1928 
Jan, 31 1, 799, 464 | 1, 195, 089 604, 375 cone | 
Feb. 28 1, 803, 593 | 1, 199, 766 603, 827 | | ; 
ae ences Pr ter Mt ay = —_—— -— ————| ‘ 
May 31 Peon, 160 | 1200128 |  soeas2 | New York City... er | 43, 262, 705 | 50,043, 161 | 45, 455, 305 
FE Od Evans iathnvacdevcdaaac 1, 802,872 | 1, 204, 916 597,956 | Outside New York City...) 140 | 26,423,029 | 26,519,535 | 27,029, 269 
otes ae district: | : 2,874, 904 aden sen | ose, a7 
! Number of banks, 1927: January-March, 55; April-May, 54; June-| —_ H0StOD----.--.--------- i . aoe 
August, 53; September-November, 52; December, 51. 1928: January- New ark rf oot oss Oy er a | ttre 7 
April, 51; ikay- November, 50; ak yy 49. 1929: January to date, 49. Cleveland 3 2 907,034 | 2,861,458 | 2,979, 710 
‘om 2) Hei | ueae| Saas : 
tlanta... , 117,749 | 1,171,505 | 1,099, 
LOANS OF INTERMEDIATE CREDIT BANKS Chi cago. 21 | 6, 48, 647 7 062, 985 6,876 153 
* -—- , , , 1, 
[In thousands of dollars] Minneapolis. 9| *ro0718 | "zes019 |” 700,332 
Kansas City. 15 | 1,420,084 | 1,388,425 | 1,318, 005 
|” eprepriaaro Msaatee 10} | 674,100) 731,107 | 670, 114 
1929 1928 San Francisco..--.--.-- | 18 | 3,634,122 | 3,775,118 | 4, 278, 771 
Class of loan SANE TRENT Ace oe ae oe | 141 | 69, 685, 734 76, 562, 696 | 72, 484, 574 
June 30) ‘May a1| Apr. 20|Mar. 99,Sane 0 | - en Sees S 
| MEMBERSHIP IN PAR COLLECTION SYSTEM 
—— loans outstanding | (Number of banks at end of June] 
n— 
idibponwe iaintuntiatieente 041 137 | 
He er ---| 3) OS ae S| faa Member banks | Nonmember banks ! 
Wheat... 4 184| 516 1,289) 1,721 > ae 
ann and vege- | | 
570; 655|  860| 1,260 ee oO | Onparlist | Not on par list 
Raisins 4,092 | 4,115 | 4,162/| 4,162| 5,571 . 1929 1928 
Wool 1,364 . | ee ee 13 577 Spero Bo sig, EES ny tl 
Rice 273 457 | 582 | 880} 858 | 1929 | 1928 | 1920 | 1028 
pif — Se 219 | 289 279 243 69 Key NIMES EBS, PETA 
United States...| 8, 707 "8,929 | 12, 318 12,888 | 3,812) 3,926 
Total 9,031 12,750 | 23,499 | 30,038 | 13,490 
I i nncitiencenes 408! 410 268 | eee Se" 
Rediscounts outstanding New York-_......... 939 934 401 |_| SRBSESS sens 
Philadelphia. ..--..- 776 | 786, 483| 496 |------.-|-2o2u. 
Agricultural credit cor- evi Dh aienedigeien 807 | 823 | 1,002) 1,024 10 | 10 
jons......... -----| 31,563 | 30,155 | 28,065 | 25,606 | 32,289 | Richmond_-........ 537 | 557 601 636 552 | 579 
National banks.......... 102 87 69 45 3 | Atlanta_............ 436, = 457 310 947 | 1,005 
State banks.............. 1,460 947 732 406 396 | Chicag 1,229 | 1,264| 3,524 | 3,628 225 199 
Livestock loan com- oO aR 580 593/| 1,698 | 1,812 487 462 
Bs seins euneibbibnsentiaiiie 25,865 | 25,305 | 25,160 | 24,529 | 22,355 | Minneapolis. ....... 700; 728 611 709 | 1,115 1, 133 
oO banks and trust Kansas City........ 912; 945 172 | 2,272 200 | 277 
io <a eae og ad es AS EE) ER ee ar| at| oo] sol cal a 
an Francisco....... 61 641 | | 
Total 59,070 | 56,577 | 54,110 | 50,669 | 55,089 ! i 
, Pe Ese | 1 Incorporated banks other than mutual savings banks. P 
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EARNINGS AND EXPENSES OF MEMBER BANKS 


Table 1.—ALL MEMBER BANKS, BY CLASS OF BANKS, YEARS ENDING DECEMBER 31, 1927 AND 1928 






































































































































Amounts (in thousands of dollars) | Amounts per $100 of earning assets ! 
| 7 National | State 
National member State member All member 
| All member banks | banks banks | banks | — oe 
sadacisanetag ES a ee, eee ——_____ i ht . wn 
1928 1927 || «1928 «=| (1927 1928 | 1927 || 1928 | 1927 1928 | 1927 | 1928 | 1927 
| “ ON BE en ES SS ‘ ~ ah | er ee eh ' 
Interest earned! : } } 
Oo | Seer 1,374, 130 | 1,254,289 || 861,811 790, 014 512, 319 464, 275 3.96 | 3.83 | 3.94 3.88 | 3.98) 3.74 
On investments 4_....._... | 498, 420 458,401 || 325,214 289, 572 173, 206 168,829 | 1.44; 1.40 } 1.49 1.42); 1.35 tote 
On balance with other | } } I 
Ey ca kbtcienhtentinees. | 33, 178 36, 318 24, 234 27, 656 8, 044 | 8, 662 . 09 ll i Piso at .07 
Total da a saupiol in Sita oie 1, 905, 728 | 1,749, 008 || 1,211,259 | 1,107, 242 694,469 | 641,766 | 5.49) 5.34 || 5.54) 5.44) 5.40.) 5.17 
Domestic exchange and collec- | ] 
tion charges... .............. 21, 329 21,157 | 17, 379 17, 187 3, 950 | 3,970 | .06 -06 || .08 -08 | .03) - 03 
Foreign department - -._- ii 22, 913 | 32, 352 12, 805 14, 096 10, 108 | 18,256 || .07 -10 i -06; .07| .08) -15 
Commissions received - --.. } 23, 333 19, 970 | 964 993 22, 369 | 18, 977 . 07 yf, eS Oe | .15 
Trust department ---_...-- pa 65, 956 52,971 | 19, 056 13, 345 46, 900 | 39,626 | .19 -16 |} .09 -0O7 | .3%| .32 
Profits on securities sold 89, 974 106, 707 50, 941 63, 043 39, 033 | 43,664 | .26 -33 ||} .23 -31; .30) -35 
Other earnings. .-.-.-....-....- 154, 765 138,112 | 89, 067 73, 391 65,698 | 64,721 . 45 -42 |) .41| .36) .51 .52 
Gross earnings... .......- | 2,283,998 | 2,120,277 || 1,401,471 | 1,289,297,  882,527/ 830,980| 6.58) 6.47) 6.41) 6. 34, 6.86, 6.70 
Interest on deposits ?: | i | | 
Ree Ee 439, 384 | 405,711 |, 276, 283 248,433 , 163,101 157,278 || 1.26; 1.24 1.26; 1.22) 1.27; 1.27 
Ds cectcdieccasecoscs 234, | 225, 685 130, 554 125,785 | 104,372 | 99,900 | .68 69 |} .60) 62 -81 -81 
_ gy Sate 75, 352 | 81, 642 52, 982 57, 545 | 22, 370 24,097 | .22 25 || .264 } 8} .17 | -19 
DE biitinecdiincsonsnas 749,662 | 713,038 459, 819 431,763 | 289,843 | 281,275 2.16} 2.18 2.10| 212) 2.25 2.27 
Interest on borrowed money ?_- 48, 443 24, 514 29, 184 15, 429 | 19, 259 | 9,085 || .14 . 08 13 | 15 .07 
Salaries and wages............- 440, 420, 128 269, 429 y | 170, Pid 166,494 || 1.27 1.28 1.23; 1.25; 133) 13% 
THN de cbihiddcncdddescuinadé 113, 759 109, 778 69, 872 69, 219 | | 40, 559 .33 . 34 . 32 . 34 | .33 
Other expenses... --- 22.2.2... 261,947 | 248,246 || 159,435 | 148, 771 102, 312 99,475 || .75| .76|| .73| .73| .80| .80 
Total expenses..........- 1, 613, 811 1,515,704 || 987,739 | 918,816 | 626,072 | 506,888 | 465| 4.63 || 452) 452) 487| 481 
Net earnings.................- 670, 187 | 604,573 || 413,732 370,481 | 256,455 | 234,002 | 1.93 | 1.85 1.89 | 1.82} 1.99] 1.89 
Recoveries on charged-off | | 
Loans and discounts..-.... 26, 502 26,010 || 18,452| 19,750; 8,050! 6,260 | 08 | .08 08} .10| .06 | . 05 
Investments..............-. 11, 475 | 10, 830 || 8, 363 7, 030 3, 112 | 3, 800 03 . 08 04 | 03 . 02 . 03 
BP Pk Secdbakavessesnc 12, 898 | 14, 289 |; 8, 467 8, 247 | 4,431 | 6, 042 04 . 04 04 04 . 03 - 05 
DORs cdicenesocns 50,875 | 51,129 || 35,282 | 35,027 | = 15,503 | = 16,102 || 15 | «15 16} .17| .12| «18 
Losses charged off: | | | 
On loans and discounts....| 119, 290 123, 745 || 88, 077 91, 214 | 31, 213 | 32,531 || .34 40 |. .45 24 | . 26 
On investments. -.........- 45, 293 37, 284 34, 455 25, 665 | 10, 838 | 11,649 || .13 ll 16; .13 - 08 09 
On banking house, furni- If 
ture, and fixtures.._....- 31, 832 | 27,172 21, 775 17, 054 | 10, 057 | 10,118 || .09 . 08 10; .08 - 08 | . 08 
Po ES ae 20, 779 | 20, 492 13, 947 14, 292 | 6, 832 | 6,200 || .06 - 06 06; .07 - 05 | - 05 
Total iosses............-. 217,194 | 208,693 |, 158, 254 148, 225 58, 940 | 60,468 || . 63 -44 73 - 46 49 
Net losses §.............------ 166,319 | 157,564 || 2. 72 | 113,198 | 43,347 | 44,366) 48 | = .48'|] 156) 56) 134] .36 
Net addition to profits._....... 503, 868 447, 009 290, 760 257, 283 | | 213, 108 | 189, 726 | 1.45 | 137 1.33 1. 26 1. 66 | 1.53 
Dividends declared..........-. 327, 422 312, 680 204, 612 197, 555 | 122,810 115, 125 | | 
DS intancdsecees ----|24, 153, 677 |23, 006, 038 ||14, 789, 566 |13, 949, 969 | 9, 364, 111 | 9,056, 069 | 
Investments ane -|10, 568, 202 | 9, 749,932 || 7,068, 684 | 6, 399, 593 3, 499, 518 | 3, 350, 339 || 
Earning assets *.......... 34, 721, 879 |32, 755, 970 |21, 858, 250 20, 349, 562 ee \i2, 406, 408 
Capital funds ¢?............... 5, 622, 312 | 5, 162, 702 | 3, 543, 609 | 3, 254, 507 | 2, 078, 703 | 1,908, 195 l 
Other ratios ! 
I | 
IR oss ctr niinsvndonnavesunnaanbwedaibsucketuaiimadaaahiepahenaiine | 618| 6.34|| 617] 6.25| 6.19 6. 50 
ee en SE I et aniccccetccdcccnarceccksnsdneisessumiumessengiensseaeabicesiss | 896 | 866 |) 821) 7.91 | 10.25 9. 94 
I os cbtin ds anaemreahnali epidadieateneinakamaudl 49 | . 54 . 60 -65| .33 . 36 
Losses on investments per $100 of investments... +... ......-.-----..----2--2. 222222 0eees eee e- eee | -43| .38 49) .40) .31 - 35 














1 Owing to revision of figures for loans and investments to exclude bills sold with indorsement, ratios in this and succeeding tables are not com- 
ange with ratios oe proviousy apeeeery The ratios are based upon data taken from the customary abstracts of reports of condition and of earn- 
ngs, expenses, and idends. should be borne in mind in using them that the statistics employed represent aggregates for all member banks 
reporting on the various dates, and the ratios are therefore ratios of aggregates in which figures for large banks have a statistical influence somewhat 
poe pate ng to their number in comparison with the figures for small banks. No ay ey have been made in the underlying data for chan - 

given year in the number of banks whose reports underlie the statistics, since the figures presented are for sufficiently large groups t 
the results hay wy not to be 4 poe ym! affected by these changes 
interest earned and interest paid include mullet amounts which were unclassified in the reports of some national banks In 1927 and 

of some tate banks in 1927 and 1928, and which have been apportioned, by Federal reserve districts, on the basis of the distribution of the classified 
amounts. 

+ Includes discount. 

4 Includes dividends. 

5 Losses less reco 

6 Averages of amounts from re ——e of condition for 5 call dates (December to December); loans are exclusive of bills sold with indorsement. 

? Capital, en ig and undivided profits, including reserves for dividends and contingencies, and excluding reserves for taxes, interest, and other 
expenses accru 
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Table 2—_ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING DECEMBER 31, 1927 AND 1928 
{In thousands of dollars] 





Federal Reserve District 














































































































Boston | New York Philadelphia Cleveland Richmond Atlanta 
| { 
1928 | 1927 1928 | 1927 1928 1927 1928 | 1927 1928 1927 1928 | 1927 
ss | 
Interest earned | 
NS I a 97,761 87,207 403,276 335,641| 92,585] 87,302} 130,941) 125,384 62,098 61,277; 57,500, 56,441 
On investments__......-. 38, 663 39,504, 162,025 153,788, 48,328, 46,512) 57,274 53,071 13, 283,11, 868 11,483 10, 478 
On balance with other | 
Gn Sibel ds wadedhindlina 1, 995 2,689) 4,575) 6,918, 1,540, 1,429) 3,189, 3,624 = 1,768, 1,792} 2,080, 2,276 
| OO ae ew 138,419 129,490, 569,876, 496,347) 142,453! 135,243] 191,404) 182,079 77,149; 74,937) 71,081| 69, 195 
Domestic exchange and col- } | 
lection charges............-- 605 666 3, 628 3, 973 535 543 720 1,283} 1,131) 2,047; 2,242 
Foreign department ....--..-- 1, 200) 879 13,826, 22, 839 872 903 638 732 145 263 533 458 
Commissions received .....-- 1,107) 1,089, 12, 061 9, 889 464) 363 614 743 593 352 928 557 
Trust department.........-- 4,732 3,808 26,919} 20,304, 6,984) 5, 94 6,792, 5,438 1,141 1,152, 1,091) 1,018 
Profits on securities sold... .- 7,087; 8,805 32,800  41,258| 9,308 10,396) 10,482 12,056 2,310 3,021) 1,639 1,964 
Other earnings..........----- 9,534, 8,556 53,030) 41,298] 5,532 4,788} 13,907] 14,914 4,669] 5,172) 6,547, 5, 795 
Gross earnings.........- 162, 684} 153,243) 712,144 635,908| 166,148, 158,176) 224,717, 216,682 87,200] 86,028 83,866, 81, 229 
Interest * deposits: 
i oad TE A 36,357| 33,395, 100,883} 90,074) 34, 330 31,963] 58,328! 54,755 21,195, 19, 16,022} 15, 205 
Demand ERE ITER, 22,692} 23,011) 94,482) 86,971] 16,393) 16, 927) 21,899 21,533 5,271; 5,580, 5,709| 5, 
AS TE LE ST IEE: 3,679} 4,071) 28, 31,837} 2,692, 2, 6,358) 7,078  2,425| 2,934, 2,747) 3,154 
ERS eR ner 62,728, 60,477) 224,245 208,882) 53,415, 51,790, 86,585, 83,366 28,801 28,434, 24,478, 24, 047 
Interest on borrowed money.-| 3,063; 1,658 ~—«-:14, 513 6,273} 4,327 027 2,029 2.821) 1, 3,777, 2,174 
Salaries and wages.........._- 27,048} 26,080, 129,204) 119, 304 28 765 27,675| 39,857/ 39,143 16,893, 16, 845 f 17, 375 
PHA ye ne.” <A Re 8 la 6,362, 6,209} 27,833] 22 268 48 8,145] 13,826) 12,246 5,477/ 5,604) 5,543) 5, 686 
Other Rc cnnsucuuennon 16,054) 16,139, 75,465} 69, 671 18 875 15,931] 21,186 21,391/ 9,842| 9,331] 11,046, 10,934 
Total expenses.........- 115, 255| 110,563, 471,350, 426, 398) 112, 330 105, 568] 165,496] 158,175 63,924) 61,812| 62,492) 60, 216 
Not earnings................. 47,420} 42,680, 240,794) 209,510} 53,818, 52,608] 59,221) 58,507) 23,366, 24,216, 21,374 21, 013 
Recoveries on charged-off as- | | 
sets: | | | 
Loans and discounts...... 1,403} 1,185 7,017 5, 567 712) 824] 1,302 1,687 739 823, 1,293 1, 207 
Investments.............. 2,879} 1,990) 3, 989 3,702} 1,343; —-1, 626) m2 830 14 226 219 113 
BIR ocninncccacocace 1, 538 t 413) 1, 878 2704, 1 814 752 7 1,373 495) 867; 1, 124 733 
wists acetonnne 5,820, 4, = 12,884] 11,973] 3,860 3,202; 2,635 3,800 +1, 375, 1,916) 2,636, 2,053 
Losses charged off: il | 
On loans and discounts...| 11, 10,484} 24, 495 526, «6, asi 4, 8,145} 10,372 6,072 6,460 8,333) 7,676 
On investments _...____- 5,342} 6,089 18,135, 12010 2930 2,674 4,740| 4,850, 1,528 1,436 660 992 
On banking house, furni- | 
ture and fixtures._.____. 2,283} 1,726 8, 499 5,706, 2,776 1,773; 2,606, —«-2, 962 909} 1,323) «1, 156 860 
eR iiiaacscoitiidnnin sina 1, 720 874 3, 119 4, 243 971, 628, 1,145, =, 127 562 646, «1,307 963 
Total losses............. 21,265] 19,173; 54,248, 45,485, 13,404 9,977| 16,726, 19,311) 9, 071| 9,865, 11,456) 10,491 
Re etic clits msec 15,445, 14,585, 41,364) 33,512, 9,535, 6,775, 14,001] 15,421| 7,696, 7,940 8,820, 8, 438 
Net addition to profits........, 31,984] 28,095) 199, 175,998, 44,283, 45,833| 45, 1 43,086, 15,670/ 16,267; 12,554) 12,575 
Dividends declared..........- 21,519} 20,930 114,506} 101,662} 28,085, 27,300] 29, 27,919} 12,981, 13,121} 12,487| 10, 904 
IN sis iis siheina pati 1, 797, 582.1, 738, 030, 7, 741, 931) 7, 077, 630|1, 675, 704 1, 600, 980 2, 236, 1 2, 168, 921)1, 021, 164 1, 018, 962} 895,074) 900, 609 
Investments........-...-.-... | 778, 003| 3, 236, 620! 3, 016, 512) ' 959, 897, 931, 044|1, 150, 312|1, 081, 23, 931) | 299, 275, 837} 255, 001 
Earning assets.......... 2, 589, 676 2, 516, 033 10, 978, 551/10, 094, 142)2, 635, 601 2, 541, 03/3, 386, 482/3, 250, 721/1, 345, 095 1, 318, 944|1, 170, 61/1, 155, 610 
Capital funds..-...........-. 412, 984| 385, 299} 1,875,521] 1,603,201) 563,373) 525,927| 560,693; 542,154) 239, 708; 238,416) 197,867) 191,833 
| 
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Table 2.—_ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING DECEMBER 31, 1927 AND 1928 —Contd. 
[In thousands of dollars] 





Federal Reserve District 


























































































































| 
| : 
Chicago | St. Louis Minneapolis Kansas City Dallas San Francisco 
| | 
—— | ee | — - - ——— iy 
] ., 
| 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 192% | 1927 | 1928 | 1927 | 1928 | 1927 4 
— | 
Interest earned: } ail 
41 Cs oe 202, 839} 185,503, 55,974) 54, 35,469, 34,542| 54,277, 52, 49,919} 47,444) 131,482] 126, 582 
178 On investments. ...-.------ 62,917; 54,401, 19,946} 18, 15,423) 12,855| 18,166, 16,333] 7,964 6,118, 42, 35, 065 
wi Onbalancewithotherbanks-| 4,643, 4,494 1,715] 1,911| +—-1,835| -1,600/ 3,250, 3,199] 2,436, 2,427) 4143/3, 959 : 
— CRS Ee  Seer 270, 390} 244,398, 77,635} 74,959] 52,727) 48,997] 75, 603) 71, 768| 60,319| 55,989] 178,573; 165, 606 
195 Domestic exchange and collec- 
tion charges.............-.-.- 3,711, 3,501) 1,465) 1, 1,997} 1,832} 1,421) 1,300) 2,003; +=—«1,940/ ~=—s:1,759| +~—-1, 903 
42 Foreign department...-..-.---- 2,919) 3, 637, 135 114 121 135 34) 41 226 183} 2,264 2 168 
158 Commissions received. .-....--- 5,206} 4,659 1,223] 1, 207 606 567 125| 114 12 32 304) e448 
557 Trust department......-------- 9,890, 7,543 1,401) = 1, 348 169 179 941) 727 309 150| 5,587, 5, 364 
N18 Profits on securities sold_.------ 11,672} 12,999) 3,007; 3, 132 913} 1,316) 1,478) —-2, 134 351 8,927} 8,940 
4 Other earnings... _.......---..-- 25,032} 23,954) 5,221/ 4,672} 2,831) 2,794] 6,980, 7,863) + 4,427) 4,262) | 17, 14, 044 
= Gross earnings........-.-- 328, 829 300,691) 90,087} 86,838) 59,364) 55, 86,672) 83,947 67,647 63,242| 214,550, 198, 473 
= Interest oa deposits: a 
on: SETS 62,979| 58,233, 17,234) 16, 15,998 15,482 13,043, 12,388] 7,508} 6,744] 55,507| 50,692 
05 yaar Re RR 34,141) 31,354) 7,217] 7,415] 2,982 3,053) 7, 162 5,370, 5,105 11,608; 11, 
88 EE dacushinsttinweswbobiia 9,839| 10,782, 3,370, 3,724) 2,307} 2,172} 4,702) 4,706 2,788, 2,691) 5,565] 5, 593 
sion SEE ee ee a 106,959} 100,369, 27,821] 27,999} 21,287) 20, 707 24, 907) 462} 15,666} 14,540, 72, 67, 965 
47 Interest on borrowed money....| 6,673 2,740 3,302) 2,102 578 282} 1, 781| 1,183}, 945) 2,941) 1,995 
74 Salaries and wages..........---- 64,809) 62,098, 18,127; 17,917] 12,590; 12,305] 20,328) 19,759| 15,931|° 15,735, 48,710 45,892 
75 WRN, Gaibittestikcucdsasetsecie 19,084) 21,761) 5,598) 7,127| 2, 2,940, 4,646, 5,003 4,691; 4,591, 8631) 8,108 
86 Other expenses....-..-.-------- 42, 687| 38,900, 10,742) 10,275, 7,040 + © 6,807| 12,136} 12,141) 8,802| 8,656, 30,272} 28,070 
= Total expenses......-.---- 240, 212| 225,868) 65,590 65,420| 44,415} 43,041) 63,240, 62,146) 46, 273 44, 467 163, 234| 152, 030 
= Net earnings. ............------ 88,617, 74,823, 24,497| 21,418] 14,949, 12,779 23,432) | 21,801] 21,374) 18,775) 51,316) 46,443 
13 
= Recoveries on charged-off assets: | 
Loans and discounts......-- 3,499} 3,604, 1,312} 1,558} 1,793; 1,641, 2,822 3,055) 2,353) 2,611/ 2,257, «2, 158 ; 
Investments....... 735 872 334 139 169 172| 448 74 57| 817 397 
207 All other. .....-- --| 1,495) 1,481 547 462 501 414) 1, 353 702 466 509) 987; 2,879 j 
113 ! 
33 0 Te 5,720, 6,047} 2,193 2,420, 2,433/ 2,224) 4,347) 4,205] 2,803, 8,177, 4,061) 5, 434 
153 Losses charged off: | } i 
mas On loans and discounts..... 16,042) 16,542; 4, 847/ 5,628} 6171/6, 075| 8, 111/ 10,723 8,279 «8,639 10,148, 12,718 
On investments--_.......... 3, 773 3, 190 1, 036) 923 791 703 1, 644 1,358 626 289; 4,088 2, 770 
376 = Bg 5 house, furni- | | 
92 fixtures......... 3,512, 4, 305 1, 471) 876, 1, 362. 441) 1,476 ~—s:1, 331 993 952) 4,699 4,917 
a all fie a oumnbaoeade 3,199 2, 356 974) 1,027 1, 076 723) 2,410 2,421) +=, 829] :1,557} 2,467, 3, 927 
163 Total losses.........------ 26,526 26, 393) = 8,454) 9,400 7,942, 13,641  15,833/ 11,727, 11,437 21,402, 24,332 
91 DAE MARIN, ssseesccsciseteneses 20,797, 20,346) 6,135, 6,034, 6,967) 5,718, 9,204" 11,628, 8,834) 8,260, 17,341 18, 898 
138 Net addition to profits.......... 67, 820 477 18, 362; 15,384] 7,982, 7,061) 14,138 10,173) 12,540, 10, sis 33,975, 27,545 
= Dividends declared....--------- 41,297; 42,752; 12,643| 14,385, 5,990, 5,721, 10,331 9,052} 9,722) 8,887) 28,439 30, 038 
575 EURO cdinduvoncaitilhnsinitnlida 8, 652,006 3, 436, 613 951, 639} 942,224) 550, 665 B45, 162 793,612 779,893) 709,873, 671, » 57/2 127, 567 2, 116, 648 
04 Investments. ......------------- 1, 372, 382'1, 253, 754) 436,482) 400, 856, 363, 567 a 427,262 381, 775| 224,492} 179, 635/1, 005, 627, ' 845, 838 
+4 
01 Earning assets.....-...--- 5, 025, 078/4, 690, 367 1, 388, 1211, 343,080, 914,232 870, 894 1, 220, 874 1, 161, 668) 934, 365 850, 992'3, 133, 194 2, 962, 486 
310 Capital funds.............-.-- 730, 288) 681,284) 210, 387) 207, 404 116,272, 114,201) 158,774 155, #10 168, 270 161, 582} 393,225, 355, 311 
1 | | i 











1 Sil 


Note.—See footnotes, Table 1. 
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Table 3.—RATIOS—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING DECEMBER 31, 1927 AND 1928 





Federal Reserve District 






































































































































| | 
Boston | New York Philadelphia Cleveland Richmond Atlanta 
Pies 
| 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 
| 
Amounts per $100 of earning assets: 
Interest earned. ..............---------- | $5.35 | $5.15) $5.19| $4.92] $5.41 | $5.32] $5.65 | $5.60] $5.74 | $5.68 | $6.07 $5.99 
All other earnings. ................-..-- ae 4! 1 1, 38 . 90 .90 i 1. 75 ; 1.09; 1.04 
Geimpeneabet......on.ci ni -55 5088 | 6.28 6.09 | 6.49| 6.30) 630| 6.23) 664) 667] 649| 6.52| 7.16 7. 03 
Interest on deposits..........-.-.------- | 942! 240; 204! 207) 203! 204] 256) 257! 215! 216) 209 2. 08 
Interest on borrowed money | Ya . 06 -16| .08 12 - 06 .21 ell . 32 .19 
alaries and wages.........--- 1.04} 1.04/ 118] 1.18] 109| 109] 1.18] 120] 126] 128] L651 1. 50 
ORES ae 25 2 | .25 22 -35| .82 .41 . 38 .41 43 .47 . 49 
Al othes oupemaes TIDY A RS eM .62 .64; .69 . 69 cS oon .63| .66 oe .71 94 95 
Pan eapiieh. sis... 3... 4.45/ 4.39) 429| 4.22| 4.26/ 416) 489| 487| 475/ 469| 5.34 5.21 
Dat ccs cheded | 1.83) 1.70} 219] 208) 204) 207} 1.75 | 1.80} 74] 1.84| 1.83 1.82 
GIN iia, .cankincilinaccddnicn 82) .76| .49 45 .51 .39 .49 . 59 .67 75 . 98 .91 
TY ee | 9} 618] .28) £18) 616) 28} 8) £18] |.) 23 .18 
I is hoinrttibrnesesdbbinnhse | .eo| .e| .98| .38| .96] .a7] .42] .47] 187] .c0| .75 .3 
Net addition to profits...............-.- | 124] 112| Lee} 1.74] 168} 1.80) 133) 1.33] 1.17] 1.23] 1.07 1.09 
Other ratios: | | 
Earning assets per $1 of capital funds..... 6. 27 | 6. 53 5. 85 6. 30 4. 68 4. 83 6. 04 6. 00 5.61 5.53 | 5.92 6. 02 
Net profits per $100 of capital funds... -- 7.75| 7.29| 10.63| 10.98) 7.86| 872) 805) 7.94) 6.54| 6.82 6.35 6. 55 
Losses on loans per $100 of loans_......-- | 60; .32/ .83| .40) .30,; .36{ .48| .50) .63, .98 - 85 
Losses on investments per $100 of in- | | 
Ee ees Cee | 7 .78 . 56 - 40 31 . 29 41 | 45 .47 48 | 24 . 39 
Chicago St. Louis | Minneapolis Kansas City + Dallas San Francisco 
SS ee 
| | | 
1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 | 1927 | 1928 1927 
Amounts per $100 of earning assets: 
INN i cnatacicuscicnenes . $5.21 | $5.59 | $5.58 | $5.77 | $5.63 | $6.20| $6.18 | $6.46 $6.58 | $5.70 $5.59 
All other earnings. ...........-....----- 1.16) 1.20 . 90 88,  .73| .78 .90| 1.05 Oh 88) LB) LE 
Gross earnings..............---.-.---- | 654| 641| 649| 647) 649| 641] 7.10) 7.23) 7.24) 7.43] 685) 6.70 
Interest on deposits..............-.--.-- 2.13| 214| 200; 209| 233; 238) 204/ 211| 168} 171] 232 2. 29 
Interest on borrowed money-..-........- 13 - 06 . 24 16 - 06 - 03 -10 -07 * tee | . 09 07 
Salaries and wages...........-......-.-- 1.29; 1.32] 1.31] 1.33] 138]. 1.41] 1.67] 1.70{ 171) 1.85] 1.56 1.55 
5) SS AE ROR ZF . 38 . 46 40 . 53 . 32 . 34 ; 43 50) 54 . 28 27 
Be IDS owas inccbcrncubicceds 85 . 83 .77 .77 A . 78 . 99 1.05 -94 = =-1.02 .97 95 
Total expenses.............-.---.----« 4.78| 4.82] 473| 487| 486| 494) 518| 5.35; 495) 5.23| 521| 5.13 
Ee NS PET AE 1.76; 1.60/ 1.77| 1.60) 1.64| 1.47| 192| 188] 229) 221| Let) 1.37 
She GaP oye . 53 . 56 . 60 .63 | 1.08 .91| 1.12} 136) 1.26; 1.34 . 68 . 82 
PP igiak sackckensunckacstkennceet -H| .B .16 .18 .27 . 26 ‘ Ps 31 37 -13 18 
ECO EIT 41; .43] 144] -.48] .76| 1.66; .76| 1.00| .05/ .97| .85! .664 
Net addition to profits...............-.- 1.35! 116] 132! 115 .87 .81| 1.16 .88| 134! 124] 1.08 . 93 
Other ratios: 
Earning assets per $1 of capital funds...| 6.88 / 6.88| 6.60| 647)| 7.86| 7.62) 7.69| 7.45| 5 72| 527] 7.97 8. 34 
Net profits per of capital funds.....| 9.29| 7.99} 873) 7.41] 687] 618| 890} 653| 7.68| 651] 864 7.75 
Losses on loans per $100 of loans. ..--.. 44 . 48 51 . 60 1.12 Ll 1. 02 1.38 1.17 1 . 48 . 60 
Losses on investments per $100 of in- 
GONE antewicpcbabeddscieessissine 27 25 24 .23 22 .22 . 38 . 36 . 28 .16 .41 . 33 









































NotTE.—See footnotes, Table 1. 
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Table 4.—NATIONAL BANKS, BY FEDERAL RESERVE DISTRICTS; LAST SIX MONTHS OF 1928 
Nore.—T he following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports sub- 


mitted by national banks. 


Similar information for the first half of 1928 was publ 


ed on page 880 of the December 


, 1928, issue 


of the FEDERAL 


RESERVE BULLETIN; additional statistics for the fiscal year ending June 30, 1928, will be found in the Annual Report of the Comptroller of the 
(In thousands of dollars] 


Currency for 1928. 


























































































































{ 
| Member national banks, by Federal reserve districts | Non- 
aa ee 
| | a ey Oe, eS | st, | Min- | Kan- | | sen| moe a 
| Total ||Boston| >°W | del- | Give) ich: | At- A -|neapo-, sas |Dallas| Fran- | tional 
| | | York phia land mend | lanta | cago ee lis City | | ciseo e 
| | 
—_———$— ———— | | iO a age = Meets) l — ——_____ -_—-— 
Gross earnings: | 
Interest received— | 
n loans #.._........-- | 448, 522|| 34, 094 103, 475| 34, 907| 32, 879| 25, 524) 21, 891| 61, 553) 19,087| 18, 159| 26, 281) 23, 583, 47,089|  233| 448, 755 
On investments ?.____- | 163, 476 13, 193| 45, 877| 16, 780| 17,889] 5,465) 4, 630| 17,372| 5,862 7,453, 8,485, 4,140 16,330 123 163, 599 
On balances with other | | 
* aba ats saben | 11, 762 845 844| 571) 1,026} 645, 782| 1,496) 589, 860; 1,479 1,007, 1,528 19} 11,781 
Domestic exchange and | | 

collection charges......| 9,433  285| 1,832, 233, 284-523-939] 1,230, 416) 1,018, 778| 1,219 726 35, 9, 468 
Foreign exchange depart- 

a nan 6,775] 362} 3,621 426; 131; 20; 941 934, 63 83 8 135 © 898 4| 6,779 
Commissions received... -| 492}|....... 3 3 2 3) 4, 102 21; 284) a 44 2 494 
Trust department......- | 10,610! 970, 4,314) 413} 551] 325, +305] 1,262] 162) 71| 414)—221, 1, 602... 10, 610 
Profits on securities sold. 19,405 2,003| 5,515, 2,077| 2,200, 510  237| 1,296, 619, 329, 400) 4, 041 6} 19, 411 
Other earnings.........-.- 366} 3,395 15,061) 1,547) 3, 261 1,783, 2,358) 5,436) 1,331) 1,498, 2,721) 2,288) 5,687 46, 404 

Total earnings......... | 716, 841 | 55, 097/180, 542| 56, 957| 58, 313] 34,798, 31, 240] 90, 681| 28, 150, 29, 755| 40, 592) 32,771 77,945,  460| 717, 301 

Expenses: i" | 
Salaries and wages ales | 139,924) 9, 302) 32, 409) 9, 844) 10, 414) 6,907) 6,979] 17, 253| 5, 598 5,991| 9, 476 7,690, 18,061, 113} 140,037 
nterest paid— } 

On borrowed money ?..| 17,989 1,171| 4,917} 1,698] 1,344| 1,322} 1,460 2,251) 987 360) 630} 750, 1,000....... 17, 989 

n de | | } | 
Time 12, 364| 27,890, 14, 122] 14,503) 8,893) 6,598 15,354| 5,247| 7,428 6, 263) 3,815, 17,865 54} 140,396 
Demand... 6, 405| 22,017) 4,618} 5,606| 1,931) 1,861! 10,055| 2, 067 1, 24 2,948, 2,621 4,327) 34) 65,914 
ank 1,435, 8,593) (947| 1,701; ‘812 ‘'778 3,485| 1,273; 1,068 2,076, 1,338 2,209 13, 25,728 
i ni ceasnecacesa 2,671| 7,752 2,628] 3,315, 2,801! 2,978 3,307; 2110| 855, 2.166 2547 3,327 15| 36,472 
Other expenses 4,979| 18,573) 5,267| 5,625| 3,581, 3,848 10,776, 2,814) 3, 5,062} 4,124) 10,745, 77 «(78,721 
Total expenses......... 504,951 | 38, 327/122, 151, 39, 124) 42, 508] 26, 247| 24, 502| 62, 481| 20, 096 20, 385) 28, 621) 22,885) 57,624 306 505, 257 
Net earnings.-......-.-.-..- 211, 890) 16,770) 58, 391/ 17, 833 15, 805| 8,551] 6,738, 28,200; 8, 054) 9,370, 11,971; 9,886; 20,321; 154) 212, 044 
cree on charged-off | | ‘ | 
assets: 
Loans and discounts..... 9,030! 462] 1,574) 259, 303} 255} 442' «1,282; 360, «846.1, 268 1,178, 801 16 9, 046 
Bonds, securities, etc... - 4,666, 1,339) 1,940 415) 182 32 38 383) 93 78 72 21 73 2 4, 668 
| SA 2 IR te 3,903|, 229] 536; 371; 135 180] 255, 631) 54 198 848 190/  258)_......| 3, 903 
: } | 
Total net earnings and | | 
recoveries.........--- 229,489, 18,800, 62, 441 18,878 16,425) 9,027| 7,473 30,496, 8,561| 10,492 14,159| 11,284 21,453, 172, 229, 661 
Losses charged off: | | | 
On loans and discounts... 46,779 4,193, 8,535, 2,239 2,355| 2,292) 3,045 6,793) 1,540, 3,171 4,000 4,225) 4,301) 27 46,806 
On bonds, securities, ete... 17,721, 2,132} 6,082} 1,003 2,270 622) ‘302 1,489 382] (391 872, +1403 «1,773 «= 20,17, 741 
On banking house, fur- 

niture, and fixtures..... 15,251) 1,067) 4,298 895 872) 540, 772 1,487 361| 960 90 673 2,376 13, 15,264 
On foreign exchange... - . 128) 1 42 6 ic cana 6 CT Ee: 10 | FERRE Nags tie 128 
All other losses. .....-.-- ___ 7,214) 740, 1,132) 219,388,194] 528 1,018, 247] 537 1,006, 603,512 6 7,220 

Total losses charged off. 87,093 8, 133] 20,089| 4,362, 5,904] 3,648] 4,653 10,830 2,530, 5,069 6,820| 5,904, 9,052) 66 87, 159 

Net addition to profits......- | 142,396, 10, 667| 42, 352| 14,516 10,521) 5,379| 2,820 19,666, 6,031| 5,423: 7,330, 5,290, 12,401) 106 142, 502 
Dividends declared. ...------ 106, 313|| 7, 871| 28,672| 9,851| 7,423| 5,750| 5,538 11,995, 4,250, 3,097) 5,134) 5,748, 10,984) 105, 106, 418 
Capital stock paid in #....... ‘1, 615, 601/125, 832/394, 285/116, 267 125, 225| 92, 240| 78, 390 207, 188| 74,918) 59,578 84, 523| 89,030 168,125,  875/1, 616, 476 
Surplus fund‘. __...........- ‘1, 489, 099) 114, 016/492, 684 210, 192 137, 602) 73, 640| 54, 505 142, 815| 38,752} 33,919 40, 128) 43, 527 107, 319| 1, 047|1, 490, 146 
Capital and surplus‘. . 3, 104, 700, 239, 848/886, 969 326, 459 262, 827 165, 880) 132, 895 350, 003|113, 670) 93, 497 124, 651) 132, 557.275, 444) 1, 922.3, 106, 
Number of banks ¢.........- roe 629) 373 75 687 712) 499) 377, 064 482 6639 638) 498 6 7, 635 
{ | | 
1 Includes national banks of Alaska and Hawaii. 2 Includes discount. 3 Includes dividends. 4 As on Dee. 31, 1928. 
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Table 5.—-STATE BANK MEMBERS, BY FEDERAL RESERVE DISTRICTS, LAST SIX MONTHS OF 1928 
[In thousands of dollars] 
| rT 
) Federal Reserve District 
paced New | Phila- | Ch Rich Chi- | St. |Minne-|K San 
ew a- leve- ich- - m nne- | Kansas 
Boston! york | delphia) land | mond |Atlanta| cago apolis | City | Dallas | —_ 
eis | Aaah | 
Gross earnings: | 
Interest received— | 
CO EE Na kent cninenccece 272,513 |, 17,199 |112,820 | 14,224 | 35,247 | 5,834 6,560 | 46,462 | 10,242 1,475 | 1,891] 1,340 19,219 
On investments ?._.....- 86,632 | 5,679 | 33,972 | 7,294 | 11, 1,078 | 1,239 | 15,117 3,789 511 | 1,020 84 5, 809 
On balances with other 
OS SEE ae 4, 437 | 174 1,415 200 522 143 166 835 211 59 108 67 537 
Domestic exchange and col- | 
lection charges............. 2, 080 73 196 39 166 136 136 631 406 54 22 84 147 
Foreign department....----- | 173] 261] 3,514 16) 181 53 | 206| 540 26 1 ig Walhind at 362 
Commission received._...... 11, 641 | 457 | 6,715 256 296 478 374 | 2,246 555 56 21 8 179 
Trust department --_......... 24, 079 1,460 | 9,523 | 3,443 2,971 301 310 | 4,064 657 27 &8 1, 235 
Profits on securities sold..... 14,595 || 652) 5,470| 1,234) 1,849 236 359 | 3,162 840 42 409 341 
Other earnings--............-. 35,682 |, 886 | 16,367 | 1,064 | 3,708 566 | 1,246 7,336) 1,347 76 728 102 2, 256 
Total earnings............- 456, 842 | 26,841 |189,992 | 27,770 | 55,980 | 8,825 | 10,596 | 80,393 | 18,073 | 2,301 | 4,300/ 1,686 | 30, 085 
Expenses: 
polaris ae ae 87,836 || 4,476 | 36,059 | 5,107 | 10,066 | 1,744 | 2,024 | 16,136 | 3,664 446 956 536 6, 622 
nterest — Lie 
On eee money!...; 12,490 549 | 4,183 | 1,196 | 1,180 443 | 1,191 1,970 976 15 126 38 623 
On deposits— 
T ~ 84, 359 5,917 | 25,156 | 4,177 | 15,316 1,718 | 1,413 | 16,813 | 3,271 618 346 115 9, 499 
52, 570 4,621 | 26,340 | 3,589 | 5,234 631 961 | 7,411 1, 479 117 572 75 1, 540 
10, 307 319 | 5,231 366 1, 282 285 378 1, 287 327 42 251 45 494 
Taxes 22, 448 1,375 | 8,347 | 1,453 | 3,232 550 795 | 3,95! 1,179 105 167 103 1, 183 
Other expenses 52, 180 2,970 | 19,758 | 3,243 | 4,890| 1,200; 1,485 | 11,320] 2,297 227 819 266 3, 705 
Total expenses............. 322, 190 || 20,227 |125,074 | 19,131 | 41,200 | 6,571 | 8, 247 58, 896 | 13,193 | 1,570 | 3,237] 1,178 | 23, 666 
Sf eee 134, 652 6,614 | 64,918 | 8,639 | 14,780 | 2,254; 2,349 | 21,497 | 4,880 731 | 1,063 508 6, 419 
Recoveries on charged-off assets: | 
Loans and discounts......... | 4, 165 323 | 2,228 34 237 82 93 361 227 59 213 74 234 
Bonds, securities, etc.---..-- 1,932 || 688 | 643/ 225) 145 D Nite 136 59 1 | thaliana 29 
RE bck vniennesamneevan 1, 969 168 | 455 29 158 61 531 156 202 | 7 81 18 103 
Total net earnings and re- ; | | 
CII. i ntecratieincsna 142, 718 7,793 | 68,244 | 8,927 | 15,320 | 2,402 | 2,973 | 22,150 | 5,368 | 798 | 1,357 601 6, 785 
Losses charged off: 
On loans and discounts...... 18, 809 2,393 | 5,401 588 | 2,323 | 1,077 | 1,646; 3,045 795 254 112 365 810 
On bonds, securities, etc..... 6, 052 1, 033 1,517 376 | 1,000 132 69 934 260 | 29 35 ll 656 
On banking house, furniture, 
and Gatures.....cccccccccocs 6, 786 549 | 2,223 | 1,365 660 114 104 625 479 43 6 36 582 
All other losses.............. 3, 935 384 | 795 376 320 34 151 541 329 | 45 471 80 409 
Total losses charged off....| 35,582 || 4,359 9,936 | 2,705 | 4,303 1,357 | 1,970) 5,145| 1,863 371 624 492 2, 457 
Net addition to profits........... 107, 136 3, 434 | 58,308 | 6,222 | 11,017 | 1,045 | 1,003 | 17,005 | 3,505 427 733 109 4, 328 
Dividends paid_................. 64, 695 3, 125 30,588 | 5,075 | 7,505 | 1,194 | 1,499) 9,216 | 2,307 163 480 327 3, 216 
Capital stock paid in *._......... 858, 622 || 48,775 |370, 619 | 55,836 | 96,120 | 22,823 | 23,945 |132, 586 | 38, 835 | 3,937 | 8,580) 5,277 | 51,289 
TOONS BONG 5. scittiinscocontanwens 951, 620 || 53, 547 (442, 249 (106, 543 125, 735 | 15, 283 | 15, 180 |133, 453 | 26,569 | 1,790 | 3,273 2,194 | 25,804 
Capital and surplus...-.... 1, 810, 242 ||102, 322 812, 868 162,379 (221,855 | 38,106 | 39,125 |266,039 | 65,404 | 5,727 | 11,853 | 7,471 | 77,093 
Number of banks 3.............. 1, 208 35 163 91 104 48 76 288 105 | 56 21 92 129 
1 Includes discount. 2 Includes dividends. ’ As of Dec. 31, 1928. 
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